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THE PEOPLES GAS LIGHT AND COKE COMPARY 
REDEMPTION NOTICES 


SERIES B 
Due 1981 


THE PEOPLES GAS LIGHT AND 
COKE COMPANY. 
REDEMPTION NOTICE. 

TO THE HOLDERS OF THE 
PEOPLES GAS LIGHT AND COKE 
COMPANY FIRST AND REFUND- 
ING MORTGAGE 4% GOLD 
BONDS, SERIES _B DAT 
JULY 1, 1931, DUE JULY 1, 1981: 
NOTICE IS HEREBY GIVEN that 

on September 2, 1941, The Peoples 

Gas Light and Coke Company will re- 

deem, and hereby calls for redemp- 

tion, at the office of Continental Illi- 

nois National Bank and Trust Com- 

pany of Chicago, in the City of 

Chicago, Illinois, the entire issue of 

said The Peoples Gas Light and Coke 

Company First and Refunding Mort- 

gage 4% Gold Bonds, Series B, now 

outstanding, aggregating the princi- 
oe amount of $15,000,000, said bonds 
aving been issued under and being 
secured by the mortgage dated the 
second day of January, 1926, from 

Chicago By-Product Coke Company 

to Illinois Merchants Trust Company 

(now said Continental Illinois Na- 

tional Bank and Trust Company of 

Chicago), Trustee, said mortgage 

having been assumed by The Peoples 

Gas Light and Coke Company by an 

indenture dated the first day of 

March, 1928, under and by virtue of 

the execution, delivery and recording 

of which indenture and the acquisi- 
tion of the property of the Chicago 

By-Product Céke ompany by The 

Peoples Gas Light and Coke Com- 

pany the latter Company became 

and now is the successor corporation 
to said Chicago By-Product Coke 

Company under the provisions of said 

mortgage. 

Under the provisions of said mort- 
gage, said bonds will become due and 
ve on said redemption date of 

eptember 2, 1941, and upon surren- 
der of said bonds, with all interest 
coupons thereto appertaining matur- 
ing subsequent to July 1, 1941, and 
(in the case of registered bonds or of 
coupon bonds which shall at the time 
be Foaistered as to alow pared accom- 
panied by duly executed assignments 
or ‘transfer powers, at said office of 
said Continental Illinois National 
Bank and Trust Company of Chicago, 
the prinos al amount of said bonds 
will be paid in cash to the person or 
persons entitled to receive the same 
plus a premium of four per centum 
of the principal] thereof, together with 
accrued interest thereon to September 

2, 1941. Said bonds are required to 

be surrendered at said office of said 

Continental Illinois Nationa] Bank 

and Trust Company of Chicago for 

redemption at said redemption price, 
and after said redemption date said 
bonds will cease to bear further in- 
terest. Bondholders may so surren- 
der their said bonds at any time 
prior to said redemption date and 
thereupon receive said redemption 
price including said interest to 

September 2, 1941. 

THE PEOPLES GAS LIGHT AND 

COKE COMPANY 

(Successor corporation to Chicago 

By-Product Coke Company un- 
der the provisions of said First 
and Refunding Mortgage. ) 


By GEORGE A. RANNEY, 
Chairman, 
Dated August 2, 1941. 


SERIES D 
Due 1961 


THE PEOPLES GAS LIGHT AND 
COKE COMPANY. 
REDEMPTION NOTICE. 


TO THE HOLDERS OF THE 
PEOPLES GAS LIGHT AND COKE 
COMPANY FIRST AND REFUND- 
ING MORTGAGE ‘J BONDS, 
SERIES D, DATED JUNE 1, 1936, 
DUE JUNE 1, 1961: 


NOTICE IS HEREBY GIVEN that 
on September 2, 1941, The Peoples 
Gas Light and Coke Company will re- 
deem, and hereby calls for redemp- 
tion, at the office of Continental] Illi- 
nois National Bank and Trust Com- 
pany of Chicago, in the City of 
Chicago, Illinois, the entire issue of 
said The Peoples Gas Light and Coke 
Company First and Refunding Mort- 
gage 4% Bonds, Series D, now out- 
standing, aggregating the principal 
amount of $22,000,000, said bonds 
having been issued under and being 
secured by the mortgage dated the 
second day of January, 1926, from 
Chicago By-Product Coke Company 
to Illinois Merchants Trust Company 
(now said Continental Illinois Na- 
tional Bank and Trust Company of 
Chicago), Trustee, said mortgage 
having been assumed by The Peoples 
Gas Light and Coke Company by an 
indenture dated the first day of 
March, 1928, under and by virtue of the 
execution, delivery and recording of 
which indenture and the acquisition 
of the property of the Chicago By- 
Product oke Company by The 
Peoples Gas Light and Coke Company 
the latter Company became and now 
is the successor corporation to said 
Chicago By-Product Coke Company 
under the provisions of said mortgage. 

Under the provisions of said mort- 
gage, said bonds will become due and 
payable on said redemption date of 
September 2, 1941, and upon surren- 
der of said bonds, with all interest 
coupons thereto apgervnining matur- 
ing subsequent to June 1, 1941, and 
(in the case of registered bonds or of 
coupon bonds which shall at the time 
be registered as to principal) accom- 
panied by duly executed assignments 
or transfer powers, at said office of 
said Continental Illinois National 
Bank and Trust Company of.Chica#o, 
the es amount of said bonds 
will be paid in cash to the person or 
persons entitled to receive the same 
plus a premium of three per centum 
of the principal thereof, together with 
accrued interest thereon to September 
2, 1941. Said bonds are required to 
be surrendered at said office of said 
Continental Illinois Nationa] Bank 
and Trust Company of Chicago for 
redemption at said redemption price, 
and after said redemption date said 
bonds will cease to bear further in- 
terest. Bondholders may so surren- 
der their said bonds at any time 
prior to said redemption date and 
thereupon receive said redemption 
price including said interest to 
September 2, 1941. 

THE PEOPLES GAS LIGHT AND 

COKE COMPANY 

(Successor corporation to Chicago 

By-Product Coke Company un- 
der the provisions of said First 
and Refunding Mortgage.) 


By GEORGE A. RANNEY. 
Chairman, 
Dated August 2, 1941. 








Dividends 











Atlas Corporation 


Dividend on Common Stock 
NOTICE IS HEREBY GIVEN that a divi- 
dend of 25¢ per share has been 
declared on the Common Stock of 
Atlas Corporation, payable Sep- 
tember 5, 1941, to holders of such 
stock of record at the close of busi- 
ness August 11, 1941. 





Dividend No. 20 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending August 31, 1941, has been 
declared on the 6% Preferred Stock 
of Atlas Corporation, payable Sep- 
tember 2, 1941, to holders of such 
stock of record at the close of busi- 





ness August 11, 1941. 
Wa ter A. Peterson, Treasurer 
July 30, 1941. 























THE ATLANTIC REFINING CO. 


NUMBER 
144 


COMMON 
DIVIDEND 





At a meeting of the Board of Direttors 
held July 28, 1941, a dividend of 
twenty-five cents per share was declared 
on the Common Stock of the Company, 
payable September 15, 1941, to stock- 
holders of record at the close of busi- 
ness August 21, 1941. Checks will be 


mailed. W. M. O'CONNOR 
July 28, 1941 Secretory 














Borden’ 
CoMMON DIVIDEND 
No. 126 


An interim dividend of thirty cents 
(30¢) per share has been declared 
on the outstanding common stock of 
this Company, payable September 2, 
1941, to stockholders of record at 
the close of business August 15, 
1941. Checks will be mailed. 
The Borden Company 
E. L. NOETZEL, Treasurer 


New York City 














111 Fifth Avenue 


144TH COMMON DIVIDEND 


A dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
CoMPANY, payable in cash on September 2, 
1941, to stockholders of record at the close 
of business August 9, 1941. Checks will 
be mailed. 

EpmuNnp A. HarveEY, 7reasurer 
uly 30, 1941 


EATON MANUFACTURING COMPANY 
CLEVELAND, OHIO 

Dividend No. 66 
The Board of Directors of Eaton 
Manufacturing Company has de 
clared a dividend of Seventy-five 
Cents (75c.) per share on the out- 
standing common stock of the Com- 
pany, payable on August 25, 1941, 
to shareholders of record at the close 
of business _Augustg5, 1941. 


July 25, 1941 











H. C. STUESSY, Secretary 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, July 17, 1941. 


A dividend of One ($1.00) Dollar per share 
has been deciaréd on the Capital Stock of this 
Company, Payable September 15, 1941 to stock- 
holders of record at the close of business August 


2, 1941. 
. *, R. FAST, Secretary. 
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American 
Telephone and 
Telegraph Company 


3% Convertible 
Debentures (1956) 


(When, as and if issued) 


Rights 


(When, as and if issued) 





Prospectus on request 


McDONNELL & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
120 Broadway, N. Y. Tel. REctor 2-7815-30 
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Notice 








MIDLAND VALLEY RAILROAD COMPANY 
Interest payable September 1, 1941 on 
Adjustment Mortgage Series ‘“‘A’’ and “‘B”’ 

Bonds 
Philadelphia, July 29, 1941. 


The Board of Directors has ascertained, deter- 
mined, and declared that for the year ended 
June 30, 1941, 5% has been earned and is payable 
on the Series ‘‘A’’ Adjustment M e nds 
and 2% has been earned and is payable on the 
Series ‘‘B’’ Adjustment Mortgage Bonds. 

On and after September 1, 1941 the Fidelity- 
Philadelphia Trust Company, Philadelphia, Pa., 
will pay the following amounts for coupons 


surrend 
Bonds—Coupon No. 25—$50 on 


ered: 
Series ‘‘A’”’ 
Bonds 
Series ‘‘B’’ Bonds—Coupon No. 
$1000 Bonds and $10 on $500 Bonds. 
JOHN H. W. INGERSOLL, 


Vice-President & Treasurer. 





The Bank of Suisun, National Association 
located at Suisun, in the State of California is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
— F. 8S. JONES, President 
Dated July 9, 1941 





The Winters National Bank located at Winters, 
in the State of California, is closing its affairs. 
All note holders and other creditors of the 
association are therefore hereby notified to 
present the notes and other claims for payment. 

W. W. STARK, Cashier. 


Dated July 8, 1941. 











The 
““Expandit” Binder 


opens as flat as 
a single copy 


In sizes up to 13x8}4 inches 


Price $2.00 each 
Plus postage 


Prices for larger sizes 
on application 


The ‘‘EXPANDIT” Binder 


25 Spruce 8t., New York City 











Interest exempt from all present Federal Income Taration 


$750,000 


Town of Norwich, Connecticut | 
134% Bonds 


Due serially August 1, 1942 to 1961, inclusive 





Legal Investment, in our opinion, for Savings Banks in 
New York, Massachusetts and Connecticut 


Prices to yield 0.20% to 1.40% 


These bonds are offered when, as and if issued and received by us and subject 
to approval of legality by Messrs. Day, Berry & Howard, whose 
opinion will be furnished upon delivery. 








HALSEY STUART & CO. INc. BLAIR & CO., INC. 


Dated August 1, 1941. Principal and semi-annual interest, February 1 and August 1, payable in 
Hartford, Conn. Coupon bonds in the denomination of $1,000. The information contained herein 
has been carefully compiled from sources considered reliable, and while not guaranteed as to complete- 

ness or accuracy, we believe it to be correct as of this date. 


August 2, 1941. 
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150,000 Shares 
Memphis Natural Gas Company 


Common Stock 
(Par Value $5.00) 


Price $5.00 Per Share 


Van Alstyne, Noel & Co. 


Schoellkopf, Hutton & Pomeroy,Inc. Whiting, Weeks & Stubbs, Inc. 



































Consistent Advertising — 


is an economy and cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller’s profits. 
The CHRONICLE can carry your message to the World’s 
most influential class of people at a moderate cost. 


Let us help you solve your publicity problems in a consistent 
manner. 
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New Issue 





Dated July 1, 1941. 


| This is under no circumstances to be construed as an offering of these Debentures for sale, or as an offer to buy, or as a souicitation 
of an offer to buy, any of such Debentures. The offer is made only by means of the Offering Prospectus. 


$15,000,000 


Remington Rand Inc. 
| Fifteen Year 312% Sinking Fund Debentures 





Due July 1, 1956. 





Price 10334% and accrued interest 





Blyth & Co., Inc. 
Lazard Freres & Cc. 


July 29, 1941, 





Copies of the Offering Prospectus may be obtained from only such of the undersigned as may 
legally offer these Debentures in compliance with the securities laws of the respective States. 


Harriman Ripley & Co. 


Incorporated 


Merrill Lynch, E. A. Pierce & Cassatt 
Stone & Webster and Blodget 


Incorporated 


The First Boston Corporation 








United States Savings and Loan League Reports 
1,150,000 Families Purchased Their Own Homes in 
Last Year-and-a-Half 

Between Jan. 1, 19460 and June 1, 1941, approximately 

1,150,000 families in the United States secured themselves 

against rent rises in the changed national economy of the 

‘40's by acquiring homes of their own, according to the 

Home Building and Home Owning Committee of the United 

States Savings and Loan League. It is said that this esti- 

mate takes into consideration the new one-family homes 

built, the approximate number of those newly purchased 
in the period, and one half of the residential units created 
by the building of two-family homes. 


that these families have obtained for themselves fixed | 
shelter charges averaging between $25 and $30 a month | 


for the next 12 to 15 years. This monthly payment covers 
interest on the financing of the newly bought home, sys- 
tematic reduction of the principal amount of the loan, and 
provision for taxes and hazard insurance in advance. The 
League’s announcement further stated: 


In view of the fact that all home loans provided by savings, building | 


and loan associations are made on a monthly amortized basis and those 
made by agencies which insure the bulk of their loans with the FHA now 
also follow this original savings and loan pattern it is assumed that the 
great majority of those acquiring homes in the last year and a half 
have them on the monthly repayment plan. 

A significant step-up in one-family home production was already under 
way as a result of a combination of circumstances when the international 
situation took a turn for the worse in May a year ago and brought the 
United States square up against the necessity of going into a defense 
economy, Mr. Cannon said. 

Mr. Cannon pointed out that approximately 42% of the savings and 
loan money being lent today for home purchase and about 32% 
for loans to home _ builders. these institutions provide approxi- 
mately a third of the home financing in the country today it is assumed 
that a cross 
entire field. 


foes 


Since 


en 
FHLBB Reports Decrease by $500,000.000 in 1940 in 
Volume of Institutionally-Owned Residential Real 
Estate—Regarded as Encouraging Development 
A decline of more than $500,000,000 in the volume of in- 
stitutionally-owned residential real estate “overhanging” 
the real estate market was effected during 1940—one of the 
most encouraging developments of recent years—it was an- 
nounced on July 26 by Federal Home Loan Bank Board 
economists. As a result, savs the announcement, the total 
residential holdings of hanks, life insurance companies, 
sovings and loan associations and the Home Owenrs’ Loan 


| except 





were reduced to $1,880,000,000 and “it now 
appears that the overhang problem no longer serious 
in a few scattered areas.” “Both on a percentage 
and a dollar basis, the HOLC© and savings and loan associa- 


Corporation 
is 


| tions made larger reductions in their holdings in 1940 than 


| 


Fermor $8. Cannon, | 
Chairman of the League Committee, pointed out on July 26 | 


9 


did banks or insurance companies,’ according to the report. 
The advices state: 

The HOLC, an agency of the Board, reduced its holdings approximately 
$124,000,000, or 26.8%. Savings and loan -assoc iations’ holdings dropped 
$170,000,000, or 25%. The reductino for life insurance companies amounted 
to $120,000,000, or 21.39; for commercial banks $55,000,000, or 22.4%; 
and for mutual savings banks $50,000,000, or 11.1%. 


The Board’s Division of Research and Satistics had the 
following to say: 

Last year’s decline in the overhang was much larger than that of the 
previous year. In dollar volume the 1940 drop was $520,000,000 as com- 
pared with a decline of $340,000,000 during 1939. On a percentage basis 
the 1940 reduction was 21.6% whereas the 1939 decline was only 12.4%. 


The magnitude of the decline in the residential real estate overhang 
| during 1939 and 1940, coupled with the large reduction which is known 


| properties 


section of the purposes for which they lend is typical of the | 


to have taken place during the first half of this year, is encouraging to 
the real estate market. 

At the end of 1940, savings and loan associations still held more resi- 
dential real estate than any of the other types of lenders, with an esti- 
mated total real estate owned of $510,000,000. Life insurance companies 
were second, with $443,431,000 of residential real estate, of which $209,- 
631,000 represented 1-to-4-family structures and $233,800,000 non-farm 
dwellings containing five or more units. Mutual savings banks held about 
$400,000,000 of residential real estate, the HOLC $338,276,678, and com- 
mercial banks about $190,000,000. 

The real estate overhang remains concentrated in the northeastern sec- 
of the country, with four States, New York, New Jersey, Pennsylvania 
and Massachusetts accounting for a very large portion of the country’s real 
werhang. About 87% of the properties owned by mutual savings 
located these States. On the basis of canital value of 
owned, of HOLC real estate was located in these States 
of 1940. For insured commercial banks the corresponding ratio 
while for savings and loan it was Of the 
1-to-4-family non-farm homes owned insurance 44% 
are concentrated in these four States. 

Although the dollar volume of real estate owned by financial 
in the northeastern States declined during 1940, it did not drop as rapidly 
as in the rest of the country. In other words, although the real 
overhang problem in this area is not as acute as it was in 1939. the con- 
centration of the overhang in this area is now relatively greater than it 
was at that time. 
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The report did not attempt to estimate the amount of 
real estate owned by closed financial institutions, mortgage 
companies, trust departments of commercial banks, fraternal 
organizations, governmental agencies or individuals. al- 
though it noted that such holdings were “substantial.” 
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The Financial Situation 


HE PRESIDENT has now sent his expected 
message to Congress demanding action to 
“extend, clarify and strengthen the authority of 
the Government” to control prices, including rents. 
Measures are being prepared for introduction in both 
houses of Congress designed, so it is understood, 
to embody the wishes of the Administration. In 
general they would empower the President, or an 
appointee of his, to fix maximum prices at dis- 
cretion—with limitations, generally speaking, only 
as applied to agricultural commodities, and to enter 
the markets as either buyer or seller for the purpose 
of controlling prices therein. The matter of wages 
is significantly not mentioned in the proposed legis- 
lation, although the President in his message has 


its attack is quite another. To agree with the 
President that we face an exceedingly unpleasant 
and even dangerous price prospect need not, of 
course, be to assert that the particular remedies 
he suggests are either adequate or wise. The issue 
is not whether we want “inflation” or not, or whether 
it is imminent, but what ought to be done to pre- 
vent it, or at all events to limit its range and its 
effects as far as may be. On this question there 
are a great many, and we must include ourselves 
among them, who believe that his approach is 
neither adequate nor wise. The beginning of wisdom 
in dealing with any such problem as this is to be 
certain that the nature of the difficulty is fully and 
clearly understood, and in this particular instance 
the next step is to come 


some rather vague and po- 
litically discreet observa- 
tions to make concerning 
wage rates. Immediate 
action is demanded by the 
Chief Executive, who in- 
sists that “‘legislative 
action can no longer pru- 
dently be postponed,’ and 
there there is every indi- 
cation that strong efforts 
will be made to enact the 
proposed measure with the 
utmost dispatch. 

The issue or a series of 
issues are thus placed 
squarely before Congress, 
and in a very real sense 
before the people since the 
reaction to such proposals 
among the rank and file 
of the people throughout 
the length and breadth of 
the land is very likely, as 
usual, to be a strong if 
not a deciding, influence 
upon our national legis- 
lators. What is to be 
thought of such proposals 
as these? What should be 
the conclusions of the pub- 











Significant Facts Omitted 


Today we stand, as we did in the closing 
months of 1915, at the beginning of an up- 
ward sweep of the whole price structure. 
Then, too, we enjoyed relative stability in 
prices for almost a year and a half after the 
outbreak of war abroad. In October, 1915, 
however, prices turned sharply upward. By 
April, 1917, the wholesale price index had 
jumped 63%; by June, 1917, 74%, and by 
June, 1920, it was nearly 140°, over the Octo- 
ber, 1915, mark. 

The facts today are frighteningly similar. 

The Bureau of Labor Statistics index of 28 
basic commodities, by the end of June, had 
advanced 50% beyond its August, 1939, level. 
It has increased 24% since January of this 
year. 

Since August, 1939, the Bureau of Labor 
Statistics index of 900 wholesale prices has 
advanced 1714%. It has increased 10% since 
January of this year. In the past 60 days 
wholesale prices have risen more than five 
times as fast as during the preceding period 
since the outbreak of the war abroad.—The 
President in his price-fixing message to 
Congress delivered on July 30. 

The President’s display of figures is im- 
pressive. 

Had he gone somewhat more into detail 
his data would have been more enlightening. 

We suggest the following additions: 

Since August, 1939, while the Bureau of 
Labor Statistics index of 900 wholesale prices 
was rising 1714%, agricultural commodities 
have risen over 3614% and other commodities 
have risen something over 14%. 

Since the first of this year while the general 
index was rising 10%, agricultural prices 
have risen practically 20% while other com- 


to a full realization that 
the real problem is politi- 
cal, not economic. We 
often feel that it is un- 
fortunate that the word 
‘‘inflation’’ was ever 
coined, or at least that 
it ever came into such 
general and indiscriminate 
usage. The danger by 
which we are confronted 
is one of a chaotic and a 
rapidly changing price 
structure. Inflation, in 
the real meaning of the 
much over-worked term, 
we already have and have 
had for several years— 
in the form of an enor- 
mously enlarged volume 
of currency and bank de- 
posits made possible by 
tinkering with the currency 
and in large part created 
by Government for the 
purpose of “priming the 
pump,” that is to say, 
stimulating business by 
means of inflationary 
activities. Inflation we 
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any social or economic 
theories, but in light of the facts which present 
themselves at the moment? There is, of course, 
no point in arguing with the Administration, the 
President, or anyone else about the evils of what 
is being termed “inflation”. The President in his 
message took occasion to paint a rather unpleasant 
account of what happens when a disruptive price 
revolution takes place, and what happens when it 
is over. In general, all will agree with what he 
has to say on the subject. It would be equally futile 
to deny that what he has to say about the imminent 
danger of some such development in this country 
has substance. What he terms inflation is a dreadful 
thing, and it threatens us at this moment without 
question. 

But to speak solemnly of the evils of “inflation” 
and to warn ominously of its approach is one thing; 
to formulate a feasible and effective defense against 


super-abundance during 
the late twenties although commodity prices were 
receding. During this period its outward mani- 
festations were found in the stock markets and 
in foreign loans. Today its outward effects are 
observed chiefly in the bond and money markets— 
and in great pools of idle funds afraid to go to work 
for obvious reasons. 

What is to be feared today is that this inflated 
condition and the further inflation certain to arise 
as a result of the policies now being pursued in 
Washington in connection with the gigantic defense 
efforts in which we are now engaged or about to be 
engaged will extend itself into the commodity mar- 
kets. If the President, or any one else, prefers to 
label this danger “inflation” it is his right, but it is 
of the utmost importance that students of public af- 
fairs keep the facts of the situation clearly in mind. 
It is particularly important that members of Con- 
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gress and all those who have influence with these 
legislators keep their thinking straight. Loose use 
of the term “inflation” is much more likely to ag- 
gravate confusion than to clarify the atmosphere 
surrounding current discussion. It definitely tends 
to place the emphasis and onus upon the symptoms 
of the disorder rather than upon the infirmity it- 
self. It leads to action directed at the effects of mis- 
management rather than at the source of the dif- 
ficulty. A clear manifestation of these tendencies 
is found in the price control proposals of the Presi- 
dent and his advisers at this moment. 


The Roots of Our Difficulties 

Our difficulties and our present danger have their 
roots, not as the President and many others appear 
to suppose, in uncontrolled natural forces, but in a 
lack of determination to give these natural forces 
an opportunity to operate as they naturally would, 
not to say an outright unwillingness to permit them 
to do so. Tinkering with the monetary and credit 
systems for many years past, particularly during 
the past eight years, utterly loose fiscal policies, 
and almost numberless other intrusions of Govern- 
ment into the business community in order to 
modify, control, or cajole natural forces, and failure, 
almost complacement failure, during the past year 
since the defense program was first launched to 
adapt public policies to obvious needs of the situa- 
tion by which we are confronted—plus, of course, 
the apparent determination not to alter our course 
in any fundamental way—are the causes of our 
present danger. We hesitate to burden our readers 
with another repetition of the details. They have 
many times been outlined in detail in these columns 
—as to the current situation, failure to undertake 
to tax the extraordinary earnings now accruing to 
millions as a result of the defense program and 
destined to accrue in larger amounts to many more, 
excessive bank borrowings, complacency, to say the 
least, in the face of constantly rising labor costs, 
insistence upon higher farm prices atained by Gov- 
ernment intervention, an utter lack of prudence in 
non-defense outlays, and indifference, if not 
hostility, toward as full production of non-defense 
goods as may be are the outstanding features. 

With these facts in mind we may face the real 
issue. Few appear to have had the hardihood to 
face it squarely. Here it is: Assuming—as ap- 
parently we must—that the underlying causes of 
serious price derangements are to continue to 
operate, is it wise to undertake by fiat to deny them 
their natural expression in the price structure? We 
venture to express grave doubt. In the first place, 
in such circumstances failure, not to say fiasco, is 
almost certain. Let those who harbor hopes con- 
cerning its success consult the record. In Germany 
and Russia, perhaps, a measure of success has been 
achieved, but at costs the American people are not 
prepared to pay and, in our judgment, will not pay. 
If instructive experience at home is wanted, let the 
record of the NRA be consulted. But whether or 
not such an effort succeeds in fixing a rigid price 
structure, the result is likely, so it seems to us, to be 
unfortunate. A chaotic price system characterized 
by spiralling quotations and wages is certainly noth- 
ing to be desired. The people, as well as the Wash- 


ington Government, stand in just dread of such a 
situation, but there are other conditions even worse, 
and such conditions may well be the outcome of at- 


tempting to chain irresistible forces generated by 
such mistaken public policies as those to which we 
have already referred. 

It appears to be supposed by many that a condi- 
tion of price chaos such as is now feared is primarily 
the work of “speculators,” “gougers,” “profiteers,” 
and the general perversity of human beings. The 
truth of the matter is that pressure from buyers 
with newly found income on the one hand and 
mounting costs on the other are to be chiefly feared. 
Neither the defense program nor the general public 
welfare of which the President speaks will be served 
by rigid prices fixed at a level which does not per- 
mit manufacturers and others to stay in business 
and earn a reasonable profit—and let it not be 
forgotten that taxes take any unreasonable profit 
without delay or doubt. Prices which permit any 
enterprise to remain solvent are, after all, best 
determined by that enterprise, not some Govern- 
ment official fully as much interested in social 
theories as in defense or the general welfare. It 
might well prove that left-handed price fixing ef- 
forts would prove much more damaging than even 
the evils the President predicts—conceivable even 
partial paralysis of the business community. 


The Real Remedy 

The real remedy, so far as there is a remedy still 
available for immediately effective use, is not far to 
seek nor difficult to find. It is obviously suggested 
by what has already been said here. In general 
outline it has been set forth repeatedly in these 
columns. An excellent summary of it appears this 
week in the monthly letter published by the Na- 
tional City Bank of New York, from which we take 
the liberty of extracting the following paragraphs: 


Certainly, every effort consistent with the primary goal 
of speeding defense production should be made to increase 
the output of goods that people can buy. With our manu- 
facturing industries as a group still operating at an average 
of only 41 hours a week, and with frequent interruptions 
due to strikes and disputes over wages and working condi- 
tions, who can doubt that many of our so-called shortages 
would be greatly relieved if everyone could be made to see 
the importance of doing as much rather than as little as 
possible, and of avoiding time-wasting bickering with one 
another? No one is more vitally concerned in increasing 
production than the wage-earner, for it is to him that the 
increased income due to defense is largely flowing. .. . 

By all means, therefore, let us increase production to the 
fullest extent possible. Yet, despite all that can be done in 
this sector, we are still forced to recognize that, where the 
program is so great, our ability to have both “guns and 
butter” is limited. Hence the alternative must be to restrict 
in some degree the supply of purchasing power at the dis- 
posal of the public. 

This could be done in three principal ways: 

First, reduce government non-defense spending. .. . 

Second, sell more bonds to individual investors. .. . 

We are thus thrown back upon the third principal in- 
flation preventive—taxation. However, in the levying of 
taxes, it is important to consider what kinds of taxes are 
appropriate to the situation. For taxes, to be effective for 
the purpose desired, must cut across the stream of spending; 
in other words, they must be levied over a broad base and 
reach the great bulk of consumer incomes. This is precisely 
what our Federal income tax system at present does not 
do. 

The Political Problem 

All this, as vital as it is, is really very elementary 
commonsense. We have no doubt that most of our 
readers have long ago come to about the same con- 
clusions. While we do not have a high opinion of 
many of the soi-disant economists now resident in 
Washington, we strongly suspect that some of them 
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at least are well enough acquainted with such facts 
and such inescapable conclusions as these. The dif- 
ficulty is, to repeat what was said at an earlier 
point, essentially political. It is not nearly so dif- 
ficult to determine what ought to be done as it is to 
persuade either the Administration or apparently 
Congress to take the necessary steps, not, we be- 
lieve, so much because they entirely lack under- 
standing of the situation as because they know full 
well that to do so would be to step on the toes of the 
farmers and the wage earners, the two groups which 
have ruled the land for the past eight years and 
still rule it. If agricultural producers and organized 
labor insist upon “getting theirs” from the existing 
situation, which both appear to be doing, to say 
nothing of the large band now enjoying vested rights 
in relief, and the Administration and Congress dare 
not say them nay, then we shall have what the Presi- 
dent terms inflation—or worse—and we may as well 
face the fact. 

All this, obviously, places ultimate responsibility 
upon the farmers, the wage earners and the multi- 
tude of relief beneficiaries, but fairness compels one 
to hesitate in being too harsh in his judgment of 
these groups. Their revered leader and President 
throughout all the earlier months of the defense pro- 
gram and most emphatically during the campaign 
last autumn repeatedly gave the most explicit as- 
surances to both that what he was planning to do in 
the matters of defense and aid need not and would 
not cost any one any of his “social gains.” He was 
belligerent in the extreme in his excoriation of the 
so-called dictatorships (one of which is now to be 
a beneficiary of our arsenal of democracy), and suc- 
ceeded in obtaining what appeared to be popular 
approval of exceedingly drastic steps in armament 
and aid, but that approval, if such it was, very defi- 
nitely if implicitly carried a proviso which robs the 
President of a free hand in carrying out his pledges. 

He prepared the country for an “all-out” defense 
effort, but it was to be a relatively if not completely 
painless effort, certainly among the farmers and the 
wage earners. Now it develops, as it was obviously 
from the first obliged to develop, that no such ef- 
fort could possibly hope to succeed. He has rushed 
headlong into a trap of his own setting, politically 
speaking. The country is as unwilling, apparently, 
as it ever was to enter actual hostilities, and at least 
those groups which have been the main support of 
the Administration in the past are apparently as 
unwilling as they ever were to give full support to 
the grandiose armament program when it hurts. 
Unless the President and Congress are willing to 
reduce the armament effort very materially or else 
can find some way to “sell” the farmer, the wage 
earner, and sycophants the idea of doing what the 
President is constantly demanding that business do 
—Sacrifice to the limit—for the sake of his pro- 
gram, or unless some one else can and will do the 
“selling” for them, it is not likely that the evils 
inherent in the present management of the entire 
affair can be eliminated or greatly alleviated, al- 
though, of course, they can be aggravated by unwise 
tactics. It is plainly futile to demand that the 
politicians proceed in defiance of their ‘con- 
stituencies—and it might well prove futile in the 
end for them to undertake to do so. It is never wise 
in affairs of this sort to seek mandates under es- 
sentially false pretenses. That in essence has been 
the President’s blunder in this case, and it is one 
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that he cannot remedy by further acquisitions of 
power or the exercise of it, no matter what its 
nature. 

The situation is a grave one, but one of a nature 
rather different from that popularly supposed. The 
beginning of wisdom in dealing with it is a far better 
understanding of the problem. 


Federal Reserve Bank Statement 


URRENCY in circulation once again shows a 
sharp upturn in the official banking statistics 
for the weekly period ended July 30. The advance is 
$63,000,000, to a total of $9,697,000,000, which is 
only slightly below the record established a month 
ago. Much of the increase now recorded possibly 
is due to month-end requirements, but the general 
trend has been sharply upward for many months, and 
further records in currency circulation plainly will 
develop after Labor Day, when the seasonal advance 
will be superimposed upon other factors making for 
abnormal use of the circulating medium. In the 
week ended July 30, the currency change was the 
principal item affecting the banking position. Mone- 
tary gold stocks of the country advanced $9,000,000 
to a further record at $22,673,000,000, but the 
Treasury again refrained from depositing gold certifi- 
cates with the 12 Federal Reserve banks by way of 
reimbursement for the acquisition. Member bank 
reserve balances declined slightly, and excess reserves 
of such banks over legal requirements fell $20,000,000 
to $5,160,000,000. In all probability, excess reserves 
will drop more sharply in coming weeks, as corpo- 
rations and others use cash to buy the new Treasury 
tax savings notes which went on sale yesterday. On 
the demand side of the credit picture, a further 
effective inquiry for accommodation is indicated. 
Business loans of the weekly reporting New York 
City member banks increased $18,000,000 in the 
statement week, to $2,318,000,000. Loans by the 
same banks to brokers and dealers on security col- 
lateral were up $6,000,000 to $339,000 ,000. 

Gold certificate holdings of the 12 Federal Reserve 
banks, combined, advanced $2,000 in the weekly 
period, to $20,302,533,000. The redemption fund was 
quite unchanged, and other cash of the regional 
banks increased modestly, so that their total reserves 
moved up $162,000 to $20,612,036,000. Federal 
Reserve notes in actual circulation advanced $58,- 
105,000 to $6,829,182,000. Total deposits with the 
regional institutions were lower by $63,735,000 at 
$15,766,437,000, with the account variations con- 
sisting of a decrease of member bank reserve bal- 
ances by $20,149,000 to $13,096,940,000; a decrease 
of the Treasury general account by $33,343,000 to 
$921,055,000; a decrease of foreign deposits by 
$21,110,000 to $1,144,031,000, and an increase of 
other deposits by $10,867,000 to $604,411,000. 
The reserve ratio remained unchanged at 91.2%. 
Discounts by the 12 Federal Reserve banks increased 
$1,832,000 to $4,560,000. Industrial advances were 
up $77,000 to $9,930,000, while commitments to 
make such advances gained $304,000 to $11,697,000. 
There were no open market operations during the 
week, as holdings of United States Government 
securities were unchanged at $2,184,100,000. 


The New York Stock Market 


CCASIONAL flurries of speculative and invest- 
ment interest were apparent in the New York 
stock market this week, and prices in general were 
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well maintained. The market had much to contend 
with in the way of war news, earnings reports and 
projected legislation in Washington for fixing 
prices and adding to the already top-heavy tax 
structure. The action taken by President Roosevelt 
over the last week-end for freezing Japanese assets 
in the United States brought more sharply home to 
observers the possibility of American all-out entry 
into the world war. Notwithstanding all these and 
many minor factors, levels of many stocks were im- 
proved slightly for the week, and others closed last 
night within fractions of figures prevalent a week 


earlier. Some groups, of course, slipped modestly 
lower. Turnover on the New York Stock Exchange 


ran close to the 1,000,000-share level in the first two 
sessions of this week, but activity diminished a little 
thereafter. Although the volume of trading was far 
from satisfactory, it held much over the levels that 
were common throughout the first half of this year, 
and the brokerage community felt somewhat encour- 
aged in consequence. Three memberships on the 
New York Stock Exchange were reported sold 
Tuesday at $32,000 each, up $5,000 from the last 
previous transaction on July 7. 

Railroad and steel stocks were favored in the first 
half of the week, and some of the carrier issues re- 
mained strong throughout, closing yesterday with 
sizable gains for the week. Inquiry for steel stocks 
lessened as second-quarter reports of United States 
Steel, Bethlehem and other companies appeared. 
Although these earnings statements reflected the 
record rate of operations, they also contained pro- 
visions for the prodigious tax advances proposed in 
Washington, and it quickly appeared that little of 
the benefit will accrue to owners of the huge plants. 
Stocks of the rubber manufacturing companies were 
in fair demand, at times, owing to somewhat better 
second-quarter earnings than had been expected. 
Some demand likewise developed for copper manu- 
facturing issues, but most of the commodity stocks 
drifted downward again after President Roosevelt 
sent a message to Congress requesting authority to 
fix prices and rents. Various utility equities drifted 
lower, as Consolidated Edison Co. of New York 
found it necessary to reduce the dividend, in the 
light of the rising costs and the rigid rate ceiling. 

In the listed bond market the gyrations of Japa- 
nese issues attracted most attention. These issues 
fell drastically on the freezing order, but rallied 
when announcement was made by Japanese authori- 
ties that debt service will be maintained, if release 
of frozen funds can be effected for the purpose. 
For the week as a whole Japanese issues naturally 
were substantially lower. United States Treasury 
obligations were well maintained, partly because of 
a spreading belief that no new money borrowing 
will be done until results of the tax anticipation 
note offering are clear. Best grade corporate bonds 
were firm throughout. Most speculative railroad 
bonds improved, while a few specialties likewise 
were in demand. In the commodity markets some 
fairly sizable movements occurred, principally in 
agricultural items, but net changes for the week 
were not great, as the price-fixing proposal caused 
much nervousness. Hongkong dollars showed 


strength in the foreign exchange market, which 
otherwise remained dull. 

On the New York Stock Exchange 254 stocks 
touched new high levels for the year the present 
week while 11 stocks touched new low levels. 


On 
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the New York Curb Exchange 121 stocks touched 
new high levels and 18 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 362,180 shares; on Monday, 938,350 
shares; on Tuesday, 963,410 shares; on Wednesday, 
745,090 shares; on Thursday, 853,940 shares, and on 
Friday, 678,990 shares. 

On the New York Curb Exchange the sales on 
Saturday were 64,645 shares; on Monday, 142,870 
shares; on Tuesday, 153,875 shares; on Wednesday, 
127,805 shares; on Thursday, 151,215 shares, and on 
Friday, 145,500 shares. 

The stock market on Saturday of last week with- 
stood the shock of the presidential freezing order of 
Japanese assets by moving moderately higher and 
closing at the day’s best levels. Nothing of note 
transpired in the initial period of trading, but the 
second hour found stocks tending upwards. Sugar 
and steel shares were participants in the rise and 
enjoyed gains of fractions to more than two points. 
Traders on Monday were disposed to interpret both 
domestic and international affairs in a more favor- 
able light and as a consequence sales volume ex- 
panded on the day and values were lifted in some 
instances from fractions to three points. On the 
home front reports of railroad earnings for the first 
six months of the current year reflected the best 
showing in a decade. Steel companies, too, revealed 
more favorable comparisons with first quarter re- 
sults than had been expected as a result of a 9% 
wage increase granted to workers, and which went 
into effect on April 1, last. In so far as the freezing 
of Japanese assets was concerned, it appeared the 
order was less stringent than the one invoked 
against other members of the Axis Powers, thus 
making for less tension on that score. Early in the 
day artificial silk stocks rose precipitately on the 
strength of a possible shortage of silk, but later gave 
way before heavy selling that produced net losses in 
several of these issues. Many stocks were featured, 
and the advance embraced various groups, while 
rail and steel shares furnished the day’s leadership. 
Uncertainty took hold on Tuesday, causing reces- 
sions in prices. Equities were higher at the start, 
with rubber stocks a feature on the good showing 
made by B. F. Goodrich in record earnings. The 
stock rose 1% points to a new high level for the year 
on a sizable turnover. Dulness set in the second 
hour, but inspired by the leadership of rails the list 
developed a firmer tone. Rubber stocks retained 
their advances, while other industrials turned 
easier. In the case of steel shares, they reflected 
a steadier appearance following early declines run- 
ning to three points. A sagging of prices at the 
start on Wednesday cut into steel shares by frac- 
tions to one point. The latter were especially vul- 
nerable, due to the disappointment felt over the 
earnings reports of United States Steel and Crucible 
Steel, their showing being adversely affected by 
much higher taxes. Both issues suffered recessions 
running beyond a point. Rubber shares took over 
the leadership in the second hour, occasioned by a 
price rise in tires of 2.40%, and both Goodrich and 
Goodyear extended their levels by a point to new 
highs for the year. By midday the list turned irreg- 
ularly lower and dull. In the early afternoon firm- 
ness characterized trading as the Street was ap- 
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prised of the President’s message, in which he 
sought the power to regulate prices and rents. 
With the final hour at hand recovery set in, with 
steel shares assuming the leadership. The former 
recaptured their early morning losses and the gen- 
eral list closed mixed and a trifle under the session’s 
best levels. The market trend on Thursday was a 
mixed affair. Trading began where it left off on 
the previous day, with rails in the vanguard. Not 
less than 10 of their number touched new highs for 
the year. Firmness continued through the second 
hour and thereafter the list turned easier and held 
that way through the close. Despite an effort on 
the part of low-priced rail shares to advance on Fri- 
day, equities turned lower in moderate trading and 
held in that position to the end. Gasoline rationing 
worked to the disadvnatage of the oil shares, and 
steels had to contend, as before, with disappointing 
second quarter earnings. Mixed changes were the 
rule this week, as may be seen by a comparison of 
closing prices on Friday of this week with final 
figures on Friday of the previous week. 

General Electric closed Friday at 31% against 
324% on Friday of last week; Consolidated Edison 
Co. of New York at 19 against 1914; Columbia Gas 
& Electric at 3 against 3144; Public Service Corp. of 
N. J. at 2234 against 2234; International Harvester 
at 551g against 5514; Sears, Roebuck & Co. at 7014 
against 7214; Montgomery Ward & Co. at 345% 
against 3574; Woolworth at 2934 against 297%, and 
American Tel. & Tel. at 15414 against 1533. 

Western Union closed Friday at 28%% against 28 
on Friday of last week; Allied Chemical & Dye at 
162 against 16414; E. I. du Pont de Nemours at 
15814 against 15514; National Cash Register at 14 
against 13%; National Dairy Products at 14144 
against 14144; National Biscuit at 17 against 17; 
Texas Gulf Sulphur at 3734 against 3714; Conti- 
nental Can at 3634 against 3614; Eastman Kodak 
at 139% against 13914; Westinghouse Elec. & Mfg. 
at 92°%4 against 915g; Standard Brands at 534 
against 534; Canada Dry at 14% against 145%; 
Schenley Distillers at 1414 against 1314, and 
National Distillers at 21% against 2234. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 19% against 1814 on Friday of last 
week; B. F. Goodrich at 1914 against 16144, and 
United States Rubber at 241% against 231,. 

Railroad stocks were higher this week. Pennsyl- 
vania RR. closed Friday at 24% against 243% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 29%, against 3014; New York Central at 13% 
against 138; Union Pacific at 8214 against 8114; 
Southern Pacific at 1434 against 1314; Southern Ry. 
at 19 against 1534, and Northern Pacific at 814 
against 714. 

The steel shares were mostly improved the present 
week. United States Steel closed Friday at 591% 
against 5814 on Friday of last week; Crucible Steel 
at 421, against 4454; Bethlehem Steel at 7634 
against 7614, and Youngstown Sheet & Tube at 393 
against 373%. 

In the motor group, General Motors closed Friday 
at 38%, against 383% on Friday of last week ; Chrys- 
ler at 575g against 557g; Packard at 2% against 
2%, and Studebaker at 614 against 5. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 4334 against 45 on Friday of last week; 
Shell Union Oil at 153% against 153, and Atlantic 
Refining at 2234 against 23. 
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Among the copper stocks, Anaconda Copper 
closed Friday at 2834 against 2834 on Friday of 
last week; American Smelting & Refining at 444% 
against 4414, and Phelps Dodge at 34% against 
345. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 914 against 9 on Friday of last week; Boeing 
Aircraft at 1814 against 1752, and Douglas Aircraft 
at 743% against 737. 

Trade and industrial reports of the week indicate 
maintenance of the high rate of activities occasioned 
by the defense and aid-to-Great Britain programs. 
Steel operations for the week ending today were 
estimated by American Iron and Steel Institute at 
99.6% of capacity against 97.9% last week, 93.7% 
a month ago, and 90.4% at this time last year. Pro- 
duction of electric power for the week ended July 26 
is reported by Edison Electric Institute at 3,183,- 
925,000 kwh., against 3,162,586,000 kwh. in the pre- 
ceding week and 2,760,935,000 kwh. in the corre- 
sponding week of 1940. Car loadings of revenue 
freight for the week ended July 26 are reported by 
the Association of American Railroads at 897,399 
cars, a decrease of 1,971 cars from the previons 
week, but a gain of 179,361 cars over the similar 
week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed Friday at 1061¢c. against 1061¢c. on Friday of 
last week. September corn at Chicago closed Fri- 
day at 7534¢. against 7514c. the close on Friday of 
last week. September oats at Chicago closed Fri- 
day at 38%c. against 381,c. asked the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
Friday at 16.88¢c. against 17.70c. the close on Friday 
of last week. The spot price for rubber closed Fri- 
day at 23.00c. against 23.00c. the close on Friday of 
last week. Domestic copper closed Friday at 12c., 
the close on Friday of last week. 

In London the price of bar silver closed Friday at 
2314 pence per ounce against 23 7/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed Friday at 3454c., the close 
on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed Friday at $4.0334 as against 
$4.04 the close on Friday of last week. 


European Stock Markets 


RICE movements were mostly in favor of holders 
during quiet trading, this week, on stock ex- 
changes in the leading European financial centers. 
Far Eastern affairs occasioned a little nervousness 
at London, early in the week, but this was quickly 
overcome, and a succession of cheerful sessions ad- 
vanced prices modestly for the week as a whole. 
The obscure events on the Russian front were inter- 
preted optimistically by all markets, which is a com- 
mentary on the lack of real knowledge as to the 
course of that conflict. Gilt-edged issues and in- 
dustrial stocks eased slightly at London, last Mon- 
day, and Japanese bonds tumbled sharply, as im- 
plications of the week-end freezing orders were 
studied. After the courageous speech by Prime 
Minister Winston Churchill, Tuesday, the tendency 
improved and a modest increase of trading also was 
noted. The gilt-edged list was firm, while Japanese 
bonds recovered part of their previous losses. In- 
dustrial stocks and home rail shares came into oc- 
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casional demand. The Amsterdam Bourse reflected 
some buying, early in the week, in both domestic 
and Netherlands East Indian securities. Such 
gains were modified subsequently, owing to growing 
concern over the ultimate outcome of the Far East- 
ern difficulties. The Berlin Boerse moved narrowly 
in all sessions, but the tone was firm, especially in 
the mid-week trading. 


Sanctions Against Japan 


CTING rapidly and in obvious concert, the 
United States, British Empire and Netherlands 
East Indies Governments this week applied eco- 
nomic sanctions against Japan on a wholesale scale, 
in reprisal for the renewed expansionism that carried 
Japanese troops into southern bases of Indo-China, 
under an “agreement” with the French\jregimeatVichy. 
A first rate international crisis thus has developed 
in consequence of the fresh Japanese aggression and 
the reactions of the demonocracies to the move. It 
was, perhaps, the calculated policy of the Tokio part- 
ner of the Axis to create some sort of diversion in 
the Pacific, and thus draw the attention of the 
United States away from Europe. Political and 
economic relations between Japan and the democ- 
racies have, however, deteriorated far more swiftly 
and drastically than Japanese authorities ap- 
parently expected. The crisis, moreover, is sure to 
prove a lasting one, and unhappily is being intensi- 
fied by damage to the American Gunboat Tutuila, 
which was moored at Chungking, when a fleet of 
marauding Japanese bombers assaulted that Chi- 
nese capital, Wednesday. Whether the developments 
will lead to outright warfare between Japan and the 
British-Netherlands-American combination is not 
yet clear. If armed conflict should result, the United 
States will, of course, then be involved almost auto- 
matically in the European war, as well, under the 
terms of the Axis pacts. Delicate as the situation 
of the United States has been ever since the Euro- 
pean war began, it assuredly is more difficult and 
dangerous now than at any time since Sept. 1, 1939. 
The Japanese move into Indo-China remains sub- 
ject to various interpretations, and it may be that 
further reactions among the democracies will hinge 
upon the actual reasons for the invasion, as they 
develop in the future. As a grab of additional terri- 
tory, the Japanese seizure is quite significant by 
itself, for French Indo-China is a region of agricul- 
tural and other riches. The French colony may be 
viewed by the Japanese as a stepping stone toward 
fresh military ventures in adjacent areas, - and 
already there are rumors of demands upon Thailand 
(Siam). Any reaching of the Japanese military 
hand deeper into southern Asia could only mean a 
challenge to the British and Netherlands positions. 
But it is equally possible that Japan is securing her 
southern flank in this manner against attack, in the 
event of moves by the Tokio militarists against the 
maritime province of Siberia. The most reasonable 
supposition is that Japan is preparing for any op- 
portunistic military excursions that might appear 
likely to offer a chance of success, if the German 
Axis partner were to prevail in the European 
battles. 

The reason for the supine acceptance by the Vichy 
regime of the Tokio demands has not been clarified, 
beyond the formal statement that British domina- 
tion was feared. Vichy made public the text of the 
protocol, Tuesday, immediately after signatures 
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were attached there. On the basis of a “menace” 
to the security of French Indo-China, the two signa- 
tories agreed to cooperate militarily for defense of 
the colony, the dispositions to remain in effect only 
so long as the circumstances which caused their 
adoption continue. Japan agreed to respect the 
rights and interests of France and the sovereignty 
of Vichy over all parts of Indo-China. Large con- 
tingents of Japanese troops began on Monday to 
disembark at Saigon and Camranh Bay, and some 
points in the interior also are to be held by the 
Tokio forces. 

While the Japanese were moving their troops 
southward, the machinery of retaliation was set in 
motion at London, Batavia and Washington, with 
the United States Government taking the lead in all 
respects. President Roosevelt issued an order 
freezing, as of last Saturday morning, all Japanese 
assets in the United States in the same manner that 
assets of various European countries were frozen 
June 14. 

All financial and trade transactions involving Jap- 
anese interests were thus placed under the control of 
the United States Government. The intention, ac- 
cording to Mr. Roosevelt’s statement, was to prevent 
the use of American trade and financial facilities in 
ways harmful to national defense and American 
interests, to prevent the liquidation in the United 
States of assets obtained by duress or conquest, and 
to curb subversive activities in the United States. 
The freezing order was applied at the same time to 
the entire area of China, at the specific request of 
Generalissimo Chiang Kai-shek, but only to prevent 
the use by Japan of facilities in Shanghai and other 
occupied ports against Chinese and American inter- 
ests. Efforts would be made, Mr. Roosevelt stated, 
to develop and strengthen the financial and foreign 
trade position of the Chungking Nationalist regime 
in China. The British Government and all of the 
Deminions acted promptly, after Mr. Roosevelt 
issued his statement, to freeze in similar manner the 
assets of Japanese nationals held within their terri- 
tories, and the London authorities at the same time 
denounced all treaties with Japan. The Government 
of The Netherlands Indies, at Batavia, announced on 
Monday the freezing of all Japanese assets there and 
the abrogation of the agreement whereunder Japan 
had been receiving sizable amounts of oil from wells 
in The Netherlands East Indies. 

Japan acted promptly last Saturday to freeze 
American and British assets in that country, in pre- 
cisely the same manner that Japanese funds were 
frozen in the democracies, and counter action like- 
wise was taken at Tokio, Monday, against Nether- 
lands interests. The precise sums involved in all 
cases are not satisfactorily established, but it is 
evident that large amounts are thus added to the 
frozen totals of previous orders. The effect upon 
trade relations with Japan are certain to be serious, 
unless relaxation of the orders develops in a manner 
to permit at least some exchanges. Tests of the 
orders promptly began to appear, and others im- 
pend. Some 40 Japanese merchant vessels were re- 
ported hovering off California ports, awaiting clari- 
fication of the situation and orders from Tokio, as 
the freezing orders went into effect. It was pointed 
out that the ships left their home ports long before 
the crisis developed, and consideration for this fac- 
tor was urged. One of the vessels, the Tatuta Maru, 
carried a large cargo of raw silk from Japan, and 
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more than 100 American passengers. This ship 
finally docked at San Francisco, late Wednesday, 
and discharged her passengers, after which prepara- 
tions were made for an immediate departure. Con- 
ferences at Washington between Acting Secretary 
of State Sumner Welles and Japanese Ambassador 
Kichisaburo Nomura resulted in -American assur- 
ances, Monday, that Japanese ships would be 
granted prompt clearance “under present con- 
ditions,” and it was upon the basis of this statement 
that the Tatuta Maru arrived at San Francisco. 

That Japan will not be swayed from her course 
by the measures now taken in London, Batavia and 
Washington is fairly obvious, and it may be, indeed, 
that fresh ventures will be hastened. The Japanese 
Finance Minister, Masatsune Ogura, said last Sun- 
day that the British and American steps had been 
anticipated by Japan. He added that Japan must 
now “push ahead with the construction of the 
Greater East Asia self-sufficiency and co-prosperity 
sphere.” The action by The Netherlands East In- 
dies regime at Batavia grieved the Japanese more, 
to all appearances, than the Washington and Lon- 
don measures. The Japanese press grimly urged 
“most effective action, if necessary,” to restore the 
flow of oil to the Tokio Navy. It is obviously in this 
direction that the threat of fresh warlike moves 
looms, and Batavia was well aware of the implica- 
tions. The move, according to Batavia dispatches, 
was taken after consultation with Great Britain 
and the United States, and was clearly understood 
to involve a risk of war. Queen Wilhelmina, from 
her refuge in London, declared on Wednesday that 
any fight forced upon The Netherlands by the cir- 
cumstances would be accepted by the Hollanders, 
along with their allies. 

It was accepted everywhere as a matter of course 
that Japan would be forced, under the various freez- 
ing orders, to do without imports of oil and steel, 
and perhaps of other wares as well, from the United 
States, the British Empire and The Netherlands 
East Indies. A few commodities which Japan lacks 
or needs in greater amounts will be available to the 
aggressors from Indo-China, but London and Wash- 
ington observers felt convinced that the Japanese 
economy would collapse within six months if war 
should develop with the Western Powers. These 
estimates are of no great value, it may be added, in 
view of the gravely erroneous views expressed in the 
past with respect to Japan, Germany and Italy, on 
much the same alleged grounds. The immediate 
effects of the incidents are highly perturbing, not 
only to Japan, but also to traders and possibly to 
investors in the United States. The large silk trade 
with Japan was cut sharply, and price and priority 
authorities in Washington found it advisable to 
issue control orders. Oil shipments to Japan were 
halted, and steel shipments also ceased. The man- 
ner in which the executive freezing order is applied 
will determine whether any trade whatever will be 
permitted between the United States and Japan. 
Through its financial representative in New York, 
Tsutomu Nishiyama, the Japanese Government an- 
nounced last Monday an intention to continue full 
debt service payments on $105,500,000 Japanese dol- 
lar bonds still in the hands of American investors, 
but the facilities for making such payments are at 
the mercy of Washington. 

In the midst of these unfortunate events the 
Japanese, whether by design or accident, managed 
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to drop an airplane bomb close to the American 
gunboat Tutuila, 370 tons, as that ship lay moored 
in a special area at Chungking. The ship, which 
had been damaged slightly in a similar attack sev- 
eral years ago, was more seriously hurt in the bomb- 
ing of Wednesday, a small motor boat being shat- 
tered and some deck equipment smashed. No one 
was hurt, but representations naturally were made 
immediately to the Japanese Ambassador by Mr. 
Welles. In Tokio the Japanese authorities, with 
equal promptness, apologized to Ambassador Joseph 
C. Grew, and the State Department announced late 
on Thursday that the incident was considered 
closed. The British Government, through Foreign 
Secretary Anthony Eden, issued to Japan a serious 
warning, Wednesday, to consider while there is yet 
time the consequences of Tokio’s policy. The Japa- 
nese occupation of bases in southern Indo-China was 
termed a threat to Great Britain by Mr. Eden, who 
expressed regret that relations with Japan had be- 
come strained. Premier Prince Fumimaro Konoye 
made it clear in Tokio, Wednesday, that Japan is 
going on a complete war footing, in order to meet 
any and all eventualities. London disclosed late 
last week a strong reinforcement of troops stationed 
in Malaya. President Roosevelt last Sunday 
ordered the Philippine military forces placed under 
the command of United States military and naval 
authorities for the duration of the emergency, and 
preparations were made in other ways by Washing- 
ton for meeting all contingencies. 


Washington War Moves 


TTENTION in Washington was largely focused 
upon the Far Eastern crisis, this week, but 
debate continued on the Administration proposal for 
lengthening beyond the original one-year stipulation 
the service requirements of conscripts, and some new 
assurances of vast aid were held out to Great Britain, 
Russia and China. The so-called Service Extension 
Resolution, which also would apply to National 
Guardsmen and the regular enlisted forces, was hotly 
contested in the Senate, notwithstanding indications 
that a large majority probably will vote favorably 
when the measures comes to a test. More of the 
grandiloquent promises of aid to foreign nations which 
this Administration is fond of extending, regardless 
of the feasibility of delivery, were voiced last Sun- 
day, this time by Harry L. Hopkins, personal repre- 
sentative of President Roosevelt. Speaking in 
London, Mr. Hopkins pledged all possible aid, 
‘immediately,’ to Soviet Russia, and also assured 
his British listeners of American readiness to supply 
them with war materials. He depicted Germany as 
caught between two hostile camps supplied by the 
United States. Mr. Hopkins left London on Wednes- 
day for Moscow, where he arrived by airplane and 
promptly began consultations with Soviet authori- 
ties. The State Department explained that Mr. 
Hopkins had gone to Moscow to discuss questions of 
American aid with the highest Russian officials. A 
Soviet mission, headed by Genegal Philip Golikoff, 
arrived in Washington, last Saturday, for purposes 
of ordering military supplies. 


Russian Battles 


ATTLE lines were not materially changed this 
week in the vast struggle raging in Eastern 
Europe between Soviet Russian forces and the 
German-Finnish-Hungarian-Rumanian combination. 
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The course of the war was less certain, however, than 
the fact that neither side was able to make terri- 


torial progress, for claims and interpretations dif- 
fered radically. Moscow and Berlin both breathed 


the utmost confidence, probably because of the 
progaganda value of the optimistic assertions. It is 
a fair surmise that the armies which both sides now 
estimate at a total of 9,000,000 men actually are 
locked in a series of battles which are being fought 
to the death. The grimness of the struggle is at- 
tested by unofficial reports from either side, indicat- 
ing sickening slaughter among the helpless robots 
who are carrying out the orders of their despotic 
commanders. Russian accounts were to the general 
effect that the Germans are being held, and in a few 
areas the Soviet troops were said to be counter- 
attacking. The Smolensk region appears to be the 
scene of the most bitter fighting, and the Reich 
commentators insisted that a series of pockets had 
been formed by the Nazis, with the Russians endeav- 
oring both to break out and to form avenues for 
escape of the trapped soldiers through assaults from 
the outside. In the north, around Leningrad, the 
Germans and Finns claimed steady progress and 
early capitulation or capture of the former Russian 
capital was predicted confidently. This the Russians 
denied, and the evidence suggests that relatively 
little actual advance has been made by the invaders 
in the course of the week. At the southern extremity 
of the long front, German, Hungarian and Rumanian 
forces made slight progress. 

The invasion which began on June 22 now is well 
along in its second month, and some of the Blitzkrieg 
aspects of the conflict have been modified sharply. 
There is no longer any advantage of surprise on the 
German side, and it may well be that the advance 
contingents of the Nazis are meeting elite troops of 
the Soviet Union, behind the Stalin Line. The 
mechanized equipment of the Reich has traveled 
long distances, and the German supply lines have 
lengthened. These circumstances, which militate 
against the Nazis, perhaps are offset in part by 
superior German staff work and a degree of aerial 
superiority. Both sides assuredly have used up 
enormous quantities of equipment and munitions, 
and even the vast accumulated stocks may be near- 
ing depletion. Such surmises may be more signifi- 
cant than the actual official and propaganda reports 
from Berlin and Moscow. The Russians boasted 
that the German Blitzkrieg is a ‘“‘washout”’ and that 
fierce counter-attacks are driving the Germans back 
in the Smolensk area. The Germans admitted heavy 
going around Smolensk, but stated that the battle 
for the city is drawing to a close in a Reich victory, 
with many thousands of Russians being annihilated 
in the steel traps formed by Panzer divisions. With 
respect to the battle around Kiev the same sort of 
claims were made, on a more modest scale. The 
Leningrad engagement is on a scale that enabled 
the Germans to claim, Thursday, the destruction 
of seven Red Army divisions, totaling about 112,000 
men. In Bessarabia the struggle has resulted in the 


expulsion of all Russian forces from the Province, 
according to German statements, and an invasion of 
the Ukraine from that area is predicted. 

Neutral observers being absent from the front lines, 
there is no way of telling which side has aerial super- 
iority, but the Germans continued to bomb Moscow 
on oceasion and this confirms in part the German 
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claims to command of the air. But the Russians 
still have sizable squadrons available, for even the 
Reich reports state that additional planes were shot 
down day after day. Even if the Germans manage 
to make extensive gains in coming weeks, it now 
seems that food supplies from the Ukraine will not 
be available to them in large quantities, for crops 
are being garnered hastily by the Russians, according 
to Moscow, and removed eastward. The Russian 
situation occasioned anxiety this week, despite the 
assurances from Moscow. Prime Minister Winston 
Churchill and Premier Joseph Stalin were said in 
London, last Saturday, to have exchanged friendly 
communications, the Russian pleading for every pos- 
sible blow that Britain now can strike in the West. 
As the personal representative of President Roosevelt, 
Mr. Harry L. Hopkins journeyed from London to 
Moscow, where he held several conferences with 
Mr. Stalin and other Soviet officials, reputedly to 
discuss aid from the United States. Among other 
things, Russia was rumored to be asking for American 
tankers. 

One of the most poignant incidents of the entire 
European war developed Tuesday, when Finland 
severed diplomatic relations with Great Britain. The 
two nations, side by side only a little more than a 
year ago, came to actual blows Wednesday, when 
British airplanes which obviously took off from a 
neighboring carrier attacked the Finnish port of 
Petsamo, as well as the nearby Norwegian port of 
Kirkenes, held by the Nazis. Some damage to 
Petsamo port installations was announced by the 
British Admiralty, while at Kirkenes four German 
supply ships were said to have been hit. The 
British admitted the loss of 16 airplanes in this 
engagement and four German planes were claimed 
shot down. Berlin described the battle as a com- 
plete victory for the Nazis, with 28 British planes 
claimed downed, and only two German planes admitted 
lost. The Polish Government-in-Exile, in London, 
signed an agreement with the Russians, Wednesday, 
in which both parties pledged each other assistance. 





Western Europe 


BVIOUSLY mindful of the lulling effect of an 
unchanged war situation in Western Europe, 
Prime Minister Winston Churchill last Tuesday dis- 
cussed at some length, in a speech before the House 
of Commons, the situation in which England finds 
herself, and the prospects for the next few months. 
A warning by the Prime Minister that ‘“gambler’s 
desperation” must be taken into account and an 
invasion attempt expected approximately on Sept. 1 
overshadowed the actual conflict. ‘It would be 
madness,”’ said Mr. Churchill, “for us to suppose 
that Russia or the United States are going to win 
this war for us. The invasion season is at hand.’’ 
All Britons were urged to maintain the utmost 
vigilance, for “‘if we fall, all fall.’ Again, as in 
previous speeches, assurances were extended that 
England will fight to ‘‘the last drop of our heart’s 
blodd.’’ Much of the address was devoted to refu- 
tation of recent charges in the House of Commons 
that production is lagging in Britain. Foreign 
Secretary Anthony Eden on the same day issued 
another of his frequent warnings that no peace can 
be made with the German Fuehrer, Adolf Hitler. 
London never will entertain any Nazi offers of a 
negotiated peace, but will see to it, after the war 
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is won, that Germany is militarily helpless. Mr. 
Eden declared. He indicated, however, that Britain 
does not intend to prostrate the Reich economically. 

Day after day, as the igantic conflict moved close 
to the termination of its second year, British air- 
planes soared over German ports and cities, and over 
the invasion area of nearby France and the Low 
Countries. Great blows were struck by the British 
fliers against the Reich, with American airplanes 
taking an increasingly important part in the fighting. 
An interesting sequence was the bombing of Berlin, 
last Sunday, for the first time in nearly two months, 
the incident being followed immediately by a German 
bombing of London. Each side claimed that little 
damage was done by these raids. The Reich de- 
fenseive squadrons apparently were augmented across 
the English Channel, as the British fliers encountered 
stiffening opposition. On the high seas the German 
submarine sinkings are believed to have diminished 
in recent weeks, but official information on this 
aspect of the war no longer is being made available 
in London. The German High Command an- 
nounced, Tuesday, a protracted attack on a British 
convoy in the Atlantic, in the course of which 19 
merchantmen and two escort vessels were said to 
have been sunk. The British tonnage thus reported 
sunk was placed at 116,500 by Berlin. British aerial 
attacks on the Arctic ports of Petsamo in Finland 
and Kirkenes in Norway possibly portend new de- 
velopments, such as an invasion attempt against 
Nazi-held territory. It is more likely, however, 
that this incident was part of the Russian campaign, 
in which the British are seeking means for aiding 
their new ally actively. 


Western Hemisphere 
INOR disturbances were reported in various 
Latin American countries during recent days, 
owing to border disputes and objections to German 
Nazi propaganda activities. The long-standing con- 
flict between Peru and Ecuador over the line of de- 
markation continued to flare into occasional military 
engagements, notwithstanding strenuous efforts by 
Argentina, Brazil and the United States to arrange a 
truce. Both sides agreed to a truce, but Peru de- 
layed in acceding to a specific time for cessation of all 
hostilities. Bolivian allegations that Germany was 
endeavoring to foment a rebellion in that country 
occasioned sharp protests in Berlin, where it was 
hinted broadly that a letter sent by the Bolivian mili- 
tary attache in the German capital to the German 
Minister in La Paz was an American forgery. The 
Bolivian attache, Major Elias Belmonte Pabon, was 
said in Berlin to have denied sending any such letter. 
The Argentine and German Governments engaged in 
a diplomatic dispute over the seizure by an Argen- 
tine legislative committee of several German diplo- 
matic mail pouches, one of which contained a portable 
radio transmitter. In response to a German protest, 
contents of the pouches were returned, with the ex- 
ception of the radio apparatus. Reich commentators 
charged on Tuesday that the United States is seeking 
domination of the entire Western Hemipshere. Un- 
fortunately, Senator D. Worth Clark, of Idaho, 
suggested publicly on the same day that the United 
States take over the control of all of Latin America 
and Canada. President Roosevelt and Acting Secre- 
tary of State Sumner Welles promptly and emphati- 
cally rebuked the Senator and repudiated the com- 
ments. 
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Mediterranean 

IGHTING in various parts of the Mediterranean 
reflected, this week, the struggle for ultimate 
control of that sea. The British naval control is being 
challenged from the air by the Axis, and at several 
points in Northern Africa the battle rages on land. 
British forces calmly continue at Tobruk, in Italian 
Libya, with the encircling Italian troops apparently 
unable to offer a real threat to the Empire units. It 
is rumored that German troops have been withdrawn 
from the Western Desert for service in Russia, but the 
heat would diminish actual combat in any event. 
Axis airplanes made occasional raids on Tobruk and 
the Suez region, while British fliers hammered Ben- 
gazi and other ports in Libya. In a mass flight over 
Sicily, Monday, the British claimed the destruction 
of 34 Axis airplanes. Accountings appeared, over 
the week-end, regarding the Axis attack on a British 
convoy which moved through the Western Mediter- 
ranean, last week, with the apparent intention of re- 
inforcing Malta. London admitted the loss of the 
destroyer Fearless, in this action, and damage to one 
merchant ship. Obviously irritated by the success- 
ful delivery of reinforcements, the Italians attacked 
Malta last Saturday with a fleet of small torpedo- 
carrying boats, all of which were sunk by the British 
defenders of Valetta. A British submarine returned 
to Alexandria, last Sunday, and reported the sinking 
of two large and a number of small Axis ships near 
Crete. The resumption of really large-scale activities 
in the Mediterranean probably depends upon the out- 

come of the Russian campaign. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate tn Pre- Rate tn Pre- 
Country |Effect Date vtous Country Effect Date otous 
Aug. 1 Effective Rate Aug. 1 Effective Rate 
Argentina..| 3% |Mar. 11936} —--.. ||Holland...| 2% |June 261941; 3 
Belgium...| 2 Jan. 51940) 2% ||Hungary...| 3 Oct. 221940) 4 
Bulgaria._.| 5 Dec. 11940) 6 ine cosa 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.111935| —..-. ||Italy...... 4% |May 18 1936) 5 
Cnhile...... 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933) 5 Java...... 3 Jan. 141937) 4 
Czechoslo Lithuania..| 6 July 151939) 7 
vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 3 May 13 1940) 4% 
De a a Oct. 16 1940) 4% |/Poland_...| 4% |Dec. 171937) 5 
| SRG 3 June 30 1932} 3% ||Portugal...| 4 Mar. 31 1941; 4% 
England...| 2 Oct. 26 1939} 3 Rumania _..| 3 Sept.12 1940) 3% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica) 3% |May 151933) 4% 
Finland ...| 4 Dec. 31934) 4% |/|Spain -.... *4 Mar.29 1939) 5 
France ....| 1% |Mar.17 1941) 2 Sweden_...| 3 May 291941; 3% 
Germany ..| 3% |Apr. 61940) 4 Switzerland; 1% |Nov. 26 1936; 2 
Greece ....' 6 Jan. 419371 7 Yugoslavia_! 5 Feb. 11935 6% 





* Not officially confirmed. 


Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32@1 1-16% for 

three months’ bills, as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE Bank’s statement for the week ended July 30 
showed a further advance in note circulation of 
£5,775,000 to a new record high of £658,430,000. 
Notes in circulation have risen steadily since Jan. 29, 
the total of which then was £599,202,665. Gold 
holdings were replenished by £41,957, while reserves 
were lowered £5,733,000. Public deposits declined 
£2,841,000 while other deposits rose £8,979,836. Of 
the latter amount, £7,735,812 represented an in- 
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crease in bankers’ accounts and £1,244,024 in other 
accounts. The proportion of reserves to liabilities 
dropped to 12.1% from 15.5% a week ago; a year 
ago it was 11.0%. Additional purchases of Govern- 
ment securities amounted to £11,840,000 and other 
securities rose £46,557. Other securities include dis- 
counts and advances, which decreased £3,770,856, 


and securities, which increased £3,817,413. The 
discount rate remains unchanged at 2%. Below we 


show the various items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























July 30, July 31, Aug. 2, Aug. 3, Aug. 4, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Cireulation .......- 658 ,430 000/609 ,540 ,214/520,569,938/497,783,123|503,877,456 
Public deposits - - __- 11,286,000) 22,680,533) 23,279,442) 9,490,153) 9,809,864 
Other deposits __-_--_- 182,600,535) 158,534 ,081/)125,759,766| 148, 164,961|132,485,284 

Bankers’ accounts _| 132,081 ,108/106,263,011| 89,578,164|113,424,374| 95,490,557 

Other accounts.__| 50,519,427] 52,271,070) 36,181,602) 34,740,587) 36,994,727 
Govt. securities _ _ _ _|158,772,838|152,857,838|112,611,164/114,671,164|110,204,887 
Other securities __ ___ 29,517,332| 24,770,241| 28,025,064| 31,387,373) 26,591,393 
Disect. and advances_| 6,545,387) 3,272,621] 6,857,037) 9,606,572) 6,445,380 

Securities ___..... 22,971,945) 21,497,620) 21,168,027| 21,780,801; 20,146,013 
Reserve notes & coin| 23,521,000) 21,569,295) 26,489,566} 29,728,518| 23,643,889 

Coin and bullion - - 1,951,048! 1,109,509/247,059,504/|327,511,641/327,521,345 
Propcrtion of reserve 

to liabilities -_ _ ___- 12.1% 11.9% 17.7% 18.8% 16.60% 
Bank rate______-__- 2% 2% 2% 2% 2% 
Geld val. per fine oz. 168s. 1688. 148s. 6d.' 84s. 11%4d.' 84s. 11 4d. 

New York Money Market 


EALINGS remained exceedingly modest, this 
week, on the New York Money market, and 
rates again were merely carried along from previous 
activities. There was only the usual modest trading 
in bankers bills and commercial paper. The Treasury 
in Washington sold last Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.094% average, computed on an 
annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, and time loans were 144% for 60 and 90 


days, and 144% for four to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
Joans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has continued active this week. Prime paper has 
been available in good volume and the demand has 
been good. Ruling rates are 54@%4% for all ma- 
turities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 

tinued very quiet this week. The demand has 
been good but the supply of prime bills is very light. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 44% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill buying rate of the New York Reserve!Bank. is 
146% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Governnent obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserve Banks Aug. 1 Established Rate 
lle NSO Riche fan UE 1 Sept. 1, 1939 1% 
gS ea 1 Aug. 27, 1937 1% 
SRG UESMSS BER ES 1% Sept. 4, 1937 2 
GIES G Gist ond on damon teee 1% May 11, 1935 2 
GOAN ASS SRE eb 1% Aug. 27, 1937 2 
SR PERRIER Se 23 Ce *1% Aug. 21, 1937 2 
Ga oth ce ditsddedan eae *1% Aug. 21, 1937 2 
— A RRR La eae ae *1\% Sept. 2, 1937 2 
IN. 6.2 ob dddcwkiicadows 1% Aug. 24, 1937 2 
PE GHP an vas cacaaieactasd *1h% Sept. 3, 1937 2 
| "CM aS SS RESTA. ne ee Fe *1% Aug. 31, 1937 2 
ey BONO ad beens 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; tept. 21, 1939, St. Louis, 


Course of Sterling Exchange 


HE market for sterling exchange is limited and 
without feature. The pound is held under 
strict control throughout the entire sterling area. 
Quotations for the free pound closely approximate 
the official rates. The range for sterling this week 
has been between $4031, and $40334 for bankers’ 
sight, compared with a range of between $4.0344 and 
$4.0334 last week. The range for cable transfers 
has been between $4.03144 and $4.04, compared with 
a range of between $4.0314 and $4.04 a week ago. 
Official rates quoted by the Bank of England 
continue unchanged; New York, $4.0214@$4.03% ; 
Canada, 4.43-4.47 (Canadian official, 90.09ce@90.91c 


per United States dollar); Australia, 3.2150@ 
3.2280; New Zealand, 3.2280@3.2442. American 


commercial bank rates for official sterling continue 
at 4.02 buying and 4.04 selling. In London, ex- 
change is not quoted on Germany, Italy, or any of 
the invaded European countries. Since July 26 ex- 
change on Japan and China has been suspended by 
Government order. In New York, exchange is not 
quoted on any of the Continental European coun- 
tries due to the June 14 Executive freezing order. 
Exchange on Japan and China has been similarly 
suspended since July 26. 

The financial situation in London was dominated 
this week by the impact of events in the Far East. 
The acquisition by Japan of control of French Indo- 
China, under the guise of a policy of “joint defense” 
of this largest and most important of French over- 
seas possessions, brought swift parallel measures of 
economic reprisal by the United States and Great 
Britain. Last Friday Japanese assets in the United 
States estimated at about $138,000,000 were frozen 
by Executive order. The following day Great Britain 
ordered the freezing of all Japanese assets through- 
out the British Empire. At the request of the 
Chungking Government, Chinese assets were like- 
wise blocked by both British and United States 
Governments, in order to place them beyond the 
reach of Japanese agents in occupied Chinese terri- 
tory. Great Britain also denounced its 1911 trade 
treaty with Japan, the 1934 commercial agreement 
between India and Japan, and the 1937 Burma- 
Japan trade agreement. 

On Monday the Netherlands Indies suspended for- 
eign exchange transactions with Japan and placed 
all exports to Japan, Manchukuo, China, and French 
Indo-China under special license. Oil exports to 
Japan of about 1,800,000 tons a year were stated to 
he jeopardized by the reported suspension of the 
petroleum agreement between Tokio and Batavia, 
a report which was subsequently denied. Though 
oil sales were in effect placed on a day-to-day basis, 
the extent of the oil export restrictions cannot be 
judged until British and American policy is clari- 
fied. 
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Retaliatory freezing by Japan of American and 
British assets estimated at nealy $500,000,000 was 
placed in effect on Monday, followed by similar 
action against Netherlands and Netherlands East 
Indies assets. 

British economic experts expressed the view that 
the effect of strongly applied British and American 
economic sanctions would be to cripple Japanese 
industry within six months. However, it is thought 
at the present time that the measures are intended 
as a sharp warning to Japan against further ag- 
gressive moves. Translation of the vast potential 
threat into crushing economic pressure will depend, 
it is now believed in these British circles, on the 
policy pursued by Japan in the light of this warn- 
ing. Actual oil exports to Japan and withdrawals 
of Japanese funds permitted under the licensing 
system will be watched for an index of the effective- 
ness of the latest invocation of economic sanctions. 
Great Britain is looking to the United States to set 
the pace in applying such sanctions, since the United 
States would bear the primary burden of any mili- 
tary effort resulting from their application. 

On Thursday Foreign Secretary Eden disclosed 
that “steps have been taken to withdraw ships’ war- 
rants from Japanese shipping lines.” Vessels with 
such warrants are allowed to pass through British 
“contraband control” lines and to use British port 
facilities. While withdrawal of the warrants will 
not prevent Japanese ships from entering or leaving 
British ports throughout the world, it will bring 
them under closer British scrutiny and control. 

Prime Minister Churchill on July 29 refused to 
appoint a Minister of Production inasmuch as the 
three present supply departments of the Admiralty, 
Air Ministry, and War Office are functioning effec- 
tively. He denied that the efficiency of labor was re- 
duced and pointed out that less than 2,000,000 man- 
days have been lost through labor disputes in 23 
months of war, whereas during the last two years 
of the World War stoppages and strikes caused the 
loss of nearly 12,000,000 man-days. By dispersion 
of factories, he said, British war industry has won 
immunity from mortal damage by enemy air raids. 
He asserted that German air superiority has been 
broken, but warned of an invasion attempt by Sept. 1 
prompted by “gambler’s desperation.” 

British experts in the Ministry of Economic War- 
fare declared this week that rapidly increasing 
United States support during the past six months 
by such measures as export control, blacklist of 
Axis-connected firms, requisition of shipping, and 
large purchases of strategic supplies from South 
American countries, has greatly strengthened the 
British economic blockade. 

London financial circles feel that the danger of 
inflation has not been adequately met, despite price 
control measures, and urge that since wages and 
incomes cannot be effectively controlled, spending 
power should be curtailed through total rationing 
throughout the national distribution system. The 
increasing extent of inflation is seen in the steady 
expansion of currency circulation since the end of 
April to a new peak of £658,430,000 during the week 
ended July 30. 

Figures published last Friday by the United 
States Department of Commerce show that exports 
to the British Empire during May amounted to 
$247,000,000, or about 64% of this country’s exports. 
Imports from British Empire countries totaled 
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$129,000,000 in May. A decline in imports received 
from Great Britain during May to $9,600,000 from 
$15,000,000 in April reflected Atlantic shipping 
losses. 

Reversing the previous trend of capital, which 
moved to the United States in 1939 to the extent of 
$1,195,635,000 and of $804,200,000 in 1940, the 
United States Treasury Bulletin for July 27 dis- 
closed, the net capital outflow from the United 
States in the last two weeks of April was $20,475,- 
000, with export of $58,820,000 to Europe offset by 
import of $15,192,000 from Canada and $8,000,000 
from Latin America, principally in the form of 
short-term banking funds. 

The London money market continues easy. Call 
money is available at 1%. Bill rates are as follows: 
two-months bills, 11-32%, three months bills, 
11-32%, four-months bills 11-32% to 11-16%, and 
six-months bills, 13-32%. 

The Canadian dollar advanced 6 points on Tues- 
day to finish at 88.50 on the day. On Wednesday 
the Canadian unit reached 88.62, the highest level 
since June, due largely to “covering” operations 
by the United States Post Office to meet month-end 
requirements. These purchases were stated to be 
around $200,000, about double the usual weekly 
demand from that source. The year’s high of 89.00 
was recorded on June 4 and the low of 82.25 in 
January. 

Passenger automobile production in Canada dur- 
ing 1942 will be limited to 44% of the 1940 output, 
it was announced on July 29, in order to provide 
steel, alloy steels and iron for war 2ds. Gasoline 
ration cards are to be issued soon. Some replace- 
ment of imported oils used in shortening, which 
placed a strain on shipping facilities, by domestic 
animal fats has been agreed on by Canadian manu- 
facturers in cooperation with Dr. George Hilton, 
oils administrator under the Canadian Wartime 
Prices and Trade Board. 

Montreal funds ranged during the week between 
a discount of 115% and a discount of 11 5-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 23, 1941. 


GOLD IMPORTS AND EXPORTS, JULY 17 TO 23, INCLUSIVE 





Imports Exports 

COU a I a *$1,601,444 $1,843 

Refined bullion and coin... .................-.- 3,226,915 1,210 

, I eRe iE nom ky aie bee aa $4,828,359 $3,053 
Detail of Refined Bullion and Coin Imports 

ON a cindcnck's ccidl das cctbineeade bite betes aes $3,184,864 

NE OR eR Poe ee 42,051 


* Chiefly $162,784 Canada, $269,460 Nicaragua, $390,487 Mexico, 
$298,159 Chile, $106,692 Peru, $146,401 Venezuela. 


Gold held under earmark at the Federal Reserve banks increased during 
the week ended July 23 by $11,235,696 to $1,944,513,695. 


Referring to day-to-day rates, sterling exchange 
on Saturday last was $4.0314@$4.0334 for bankers’ 
sight and $4.0314,@$4.04 for cable transfers. On 
Monday the range was between $4.0314 and $4.0334 
for bankers’ sight and $4.0314@$4.04 for cable 
transfers. On Tuesday bankers’ sight was $4.03144@ 
$4.0334 and cable transfers were $4.0314@$4.04. On 
Wednesday bankers’ sight was $4.0314 @$4.0334 and 
cable transfers were $4.0314@$4.04. On Thursday 
the range was $4.0314@$4.0334 for bankers’ sight 
and $4.0314,@$4.04 for cable transfers. On Friday 
the range was $4.0314,@$4.03% for bankers’ sight 
and $4.0314@$4.04 for cable transfers. Closing 
quotations on Friday were $4.0314 for demand and 
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$4.0334 for cable transfers. Commercial sight bills 
finished at $4.00; 60- and 90-day bills are no longer 
quoted. 


Continental and Other Foreign Exchange 


ARRY L. HOPKINS, lease-lend co-ordinator, 
flew from London, where he was inquiring 
into Great Britain’s most urgent war needs, to 
Moscow on July 30, at President Roosevelt’s direct 
request, to discuss with Soviet officials ways to co- 
ordinate Russian war orders with those of other 
governments and to expedite delivery of war mate- 
rials to Russia. The President’s pérsonal envoy 
assured Premier Stalin that the United States will 
provide the Soviet Union with war supplies immedi- 
ately and for as long as they are needed in the war 
with Germany. 

Following Finland’s action in breaking diplomatic 
relations with Great Britain on July 28, the British 
Government was reported to be preparing to freeze 
Finnish assets. 

A new United States blacklist is reported to be in 
preparation covering individuals and firms in Eu- 
rope and the Orient, regardless of nationality, who 
are serving Axis interests, whether or not acting 
under German or Italian direction. United States 
firms would appear on such a list if they sold Amer- 
ican supplies to blacklisted Axis concerns, thereby 
obstructing this Government’s efforts to prevent 
United States materials from falling into Axis 
possession. 

Tightening of German control of the industries 
of the occupied countries is reported to be proceed- 
ing by means of capital participation in French, 
Belgian and other enterprises and by the formation 
of “joint companies” of German and local concerns 
for such purposes as the sale of their products or the 
utilization of their patents. In Paris a joint Franco- 
German chemical company is said to have been 
capitalized at 700,000,000 francs, to act as a sales 
organization for the sale of German chemical prod- 
ucts in France, and to take over various patents of 
the German chemical trust. Another method of 
consolidating German control of the industrial 
capacity of occupied countries is the placing by Ger- 
man armament concerns of sub-contracts with 
French, Belgian, or Dutch manufacturers for the 
production of equipment. 

Sweden is undergoing increased economic distress 
because of the German-Soviet hostilities, which have 
blocked trade between Sweden and Russia and cut 
off Baltic sea lanes. In addition to the loss of its 
few remaining markets, Sweden is suffering from 
raw material and coal shortages and prolonged 
drought. 


——¢——— 


XCHANGE on the Latin American countries 

shows a relatively small volume of trans- 

actions. The Venezuelan bolivar declined during 
the week from 29.30 to 28.00. 

Suspension by Japan of exports to Panama was 
announced on July 31, following the recent closing 
by the United States of the Panama Canal to Jap- 
anese ships. The United States Department of Com- 
merce pointed out that this is the first time Japan 
has suspended exports to any Latin American coun- 
try. 

In releasing deletions and amendments to the 
United States blacklist, issued on July 17, of Axis- 
controlled firms and individuals doing business in 
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Latin America, Acting Secretary of State Welles 
said the blacklist is “another step in blocking the 
efforts of those who have sinister designs on the 
Americas.” 

Exporters are required under Treasury regula- 
tions to include in their declarations a special oath 
giving the name and address of the consignee and 
of the “ultimate consignee.” In view of penalty pro- 
visions under the blacklist, traders have appealed 
to the Treasury Department for a definition of the 
term. Clarification is also sought of procedure 
where a consignee’s name appears on the blacklist 
when a shipment is in transit. 

According to recent statistics of the Department 
of Commerce, the United States purchased $434,500,- 
000 in Latin America during the first five months 
of 1941, almost as much as during the whole of 1938. 
Purchases for May from Central and South America 
were $95,000,000, over 60% more than in May, 1940. 
Imports from Argentina, Uruguay, and Brazil in the 
first five months of 1941 were $77,000,000 more than 
in the 1940 period. . 

The Argentine unofficial or free market peso 
closed at 23.85, against 23.85. The Argentine of- 
ficial peso is pegged at 29.78. The Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. The Chilean 
export peso is nominally quoted at 4.00. Peru is 
nominal at 15.75, against 15.75. The Mexican peso 
is quoted nominally at 20.70, against 20.70. 

—~¢~—— , 

HE exchange and financial outlook of the Far 
Eastern countries was obscured by the United 
States and British Empire freezing orders of July 
25 and 26, followed by similar action by the Nether- 
lands Indies on Monday. The Japanese promptly 
retaliated by freezing American, British, and Dutch 
assets. As a result of these economic reprisals for 
Japanese occupation of Indo-China, which are out- 
lined in the resume of sterling exchange, Japan 
faces the possible loss of silk exports valued at $100,- 
000,000 a year and finds its most crucial import, oil, 
placed under special license. Reports that the oil 
agreement between Japan and the Netherlands 
Indies, the source of 1,800,000 tons of oil and 
petroleum products a year, had been abrogated were 
denied on Wednesday, but it is believed that the 
severity of the economic sanctions which may be 
applied against Japan under the parallel action 
policy of the United States, Great Britain and the 
Netherlands will depend on the military course set 

by Japan. 

Chinese assets were included in the freezing orders 
at the request of the Chungking Government, in 
order to prevent Japanese use of Shanghai to ac- 
quire foreign exchange. On July 30 the Bankers 
Foreign Exchange Committee announced the receipt 
by cable of British exchange control procedure in 
the case of frozen Chinese accounts. Under the 
British rules bankers are permitted to honor con- 
firmed credits opened prior to July 29 and to accept 
and pay bills or drafts drawn prior to that date. 

Japanese investments frozen in the United States 
are estimated at about $138,000,000. American in- 
vestments in Japan are placed at around $229,000,- 
000, of which $117,000,000 in short-term balances 
and long-term investments were affected by the Jap- 
anese freezing order. American assets, however, 
have been immobilized for two years by Japanese ex- 
change control regulations. 
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A number of general licenses were issued by the 
Treasury governing procedure under the United 
States freezing order. Such licenses specifically 
exempt the British colony of Hongkong, the Na- 
tional Government of China, and the Central Bank 
of China. Nationals of Japan or China in this coun- 
try since June 17, 1940 are likewise exempted and 
nationals affected by the order are permitted to 
draw 500 yen a month for living expenses. One 
series of general licenses is designed to facilitate 
transactions between Hawaii, the Philippines, and 
Japan and China. All transactions ordinarily in- 
cident to the importing or exporting of goods be- 
tween the United States and parts of China other 
than Manchuria have been made the subject of a 
general license, provided they are not on behalf of 
any blocked country other than China, or its na- 
tional unless he is within China, or on behalf of any 
person within Manchuria. 

Quotations for the Japanese and Shanghai cur- 
rencies have not been available since the United 
States and British freezing orders took effect on 
July 26. On July 25, the last date for which quota- 
tions were available, yen checks were 23.60 
and the Shanghai yuan was 5.47. With trad- 
ing in the Shanghai unit suspended temporarily, 
commercial transactions were completed in terms 
of Hongkong. The Hongkong dollar closed on 
Friday last at 24.80, but was not quoted on Satur- 
day or Monday. When trading was resumed 
on Tuesday, the unit rose 20 points to 25.00 cents 
on the day and continued to advance, closing on 
Friday at 25. 5/16. Manila closed on Friday at 
49%, against 49.85; Singapore at 4714 against 4714; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 

England - - - *986 645 *561,079| *141,542,742| 327,511,641| 327,521,345 
France y_. 242,451,946) 242,451,946) 311,709,184) 293,728,209] 293,037,744 
Germany x 3,882,500 3,867,600 3,836 ,050/ 2,524,000 2,487,600 
Giieecas 63,667,000} 63,667,000) 63,667,000} 63,667,000) 87,323,000 
Italy - ...-- 16,602,000) 17,440,000) 23,400,000! 25,232,000) 25,232,000 
Netherlands; 97,714,000; 97,714,000! 94,083,000] 123,393.000| 104,823,000 
Nat. Belg’m| 132,857,000) 132,857,000; 94,400,000) 83,505,000] 164,530,000 
Switzerland 84,758,000) 86,730,000} 98,447,000} 111,440,000} 83,479,000 
Sweden -.-- 41,994,000) 41,994,000! 34,222,000} 29,226,000} 25,880,000 
Denmark - - 6,505,000 6,505,000 6,505,000 6,539,000 6,549,000 
Norway .- - 6,667 ,000 6,667,000 6,666 ,000 7,442,000 6,602,000 
Total week.| 698,085,091) 700,454,625) 878,527,976) 1,074,207,850/1,067,464,689 
Prev. week." 698,063,.873' 700,529,453' 878,353,432'1,074,170,776'1,070,084,045 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24: Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of July 11, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold hcldings of the Bank 
at the market value current as cf the statement date, instead of the statutory price 
which was formerly the basis cf value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,951,048, equivalent, however, to only 
about £986,645 at the statutory rate (84s. 11 14d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 


x Gold heldings of the Bank of Germany as reported in 1939 and since include 
‘deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs: prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 frances were equivalent to the statutory pound. For details 
of changes, see footnote to this table in issue of July 20, 1940. 
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Congress Must Resume Its Authority 


Daniel Webster, serving his first term as a Mem- 
ber of Congress, spoke with bold confidence in the 
House of Representatives on Dec. 9, 1814. A con- 
scription bill had been drafted in the executive de- 
partment and transmitted with urgent recommenda- 
tions for its enactment and, although it had been 
extensively modified in committee, the great ex- 
pounder of the Constitution believed that the dis- 
cretionary powers proposed to be conferred upon 
the President were largely excessive and beyond any 
power or propriety of legislative delegation. The 
bill that he opposed was defeated, but the argument 
which he made has clear application whenever Fed- 
eral executives demand authorization in any large 
way or in important matters to exercise the powers 
of legislative discretion that are normally and prop- 
erly entrusted to the elected representatives who 
form the Congress of the United States. 

The following paragraph, part of Mr. Webster’s 
argument of more than a century and a quarter ago, 
in the “horse-and-buggy days,” is still so apt and so 
pertinent that it might with equal force have been 
uttered yesterday : 


It is time for Congress to examine and decide for itself. 
It has taken things on trust long enough. It has followed 
executive recommendation till there remains no hope of 
finding safety in that path. What is there, Sir, that makes 
it the duty of this people now to grant new confidence to 
the Administration, and to surrender their most important 
rights to its discretion? On what merits of its own does 
it rest this extraordinary claim? When it calls thus loudly 
for the treasure and the lives of the people, what pledge 
does it offer that it will not waste all in the same prepos- 
terous pursuits which have hitherto engaged it? In the 
failure of all past promises do we see any assurance of 
future performance? Are we to measure out our confifence 
in proportion to our disgrace and now at last to grant away 
everything because all that we have heretofore granted has 
been wasted or misapplied? What is there in our condition 
that bespeaks a wise or an able Government? What is the 
evidence that the protection of the country is the object 
principally regarded?—“Writings and Speeches of Daniel 
Webster,’ National Edition, Vol, XIV, p. 59. 


These resonant questionings must have vibrated 
responsively in that space where no sound is ever 
lost when Hatton W. Sumners arose in the House 
of Representatives on April 28 of the present year. 
Mr. Sumners represents a region that was Mexican 
and Spanish when Daniel Webster entered Congress 
and that was admitted to the Union under John 
Tyler, during the first half of whose Administra- 
tion Mr. Webster served as Secretary of State. This 
able Texan is not an orator as Mr. Webster was— 
he probably would not attempt such flights of 
rhetoric if he could—but he is a great patriot and a 
great statesman, and he speaks from the rich experi- 
ence of 28 years in the halls of Congress, much of it 
spent as Chairman of the important Committee on 
the Judiciary. Observing that during a long period, 
which unhappily continues, Congress has not fully 
occupied its constitutional sphere, Mr. Sumners 
spoke, in part, as follows: 


In great crises of the past—and we certainly confront a 
great crisis—members of this great body have met in seri- 
ous council. We must do it now. Notwithstanding the fact 
that during a great many years the Congress of the United 
States has not been, in a constitutional sense, the body 
where the public policy of the Government is fixed. I have 
a pretty definite notion that Congress must assume that 
responsibility, not in any antagonistic or combative sense, 
but with self-respect, consciousness of responsibility, and 
purpose to help. . . . But it seems to me perfectly evident 
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that the crisis that now confronts the country challenges 
the best which the Congress, conscious of its responsibility, 
can develop, and the best which public opinion can con- 
tribute —“Congressional Record,” April 28, 1941; p. 3429. 

In France, early during the second half of the 
nineteenth century, executive usurpation seized 
upon the policy-making and law-making functions, 
and for almost two decades the fundamental truth 
was daily brought home to the French people that 
when the power of legislation is taken from the 
elected representatives freely acting as a delibera- 
tive body, or surrendered under pressure or persua- 
‘sion by those representatives, the liberties of the 
people have either disappeared or are feebly held at 
the will and pleasure of a self-perpetuating execu- 
tive. The wise Prince Albert, the royal consort of 
Queen Victoria, found an appropriate and epigram- 
matic phrase in which to describe the situation of 
the French people at that time, a situation from 
which they revolted with violence, destroying the 
autocratic government and deposing its arbitrary 
head the moment that military reverses weakened 
the forces available to maintain his power. The 
Prince Consort said that: 

. by depriving France of her political freedom, Napo- 
leon III had made the French the spectators of their own 
government.—Albert D. Vandam, “Undercurrents of the 
Second Empire’; London, William Heinemann ; 1897; p. 295. 

How many patriotic Americans of capacity and 
character, abundantly qualified to bear fully their 
parts in the great tasks of self-government, and with 
no selfish purposes ready and anxious to do so, have 
come to feel, since 1933, that they are “spectators 
of their own government”? When they do not feel 
that they are being helplessly victimized. Certainly 
they are not being excluded because everything is 
going so well that there is no opportunity for im- 
provement and no need for additional or wiser coun- 
sel. Certainly there is no clear-headed citizen of 
the United States who does not at once recognize 
the applicability to the present conditions in this 
country of the words that Daniel Webster found it 
necessary to speak while the Nation was in peril 
during the War of 1812. If the country is presently 
threatened, as it is daily told that it is by the Secre- 
taries of War and Navy, with the at least tacit 
approval of the President, it is not in condition to 
meet the threatened attack, its attempts to realize a 
condition of adequate preparation are not proceed- 
ing satisfactorily. Vast sums of money are being ap- 
propriated and spent for armaments and munitions, 
but there is no sufficient endeavor to effect off- 
setting economies in ordinary expenditures and even 
the defense expenditures themselves do not appear 
to be intelligently coordinated or otherwise wisely 
planned and executed. 

Possibly the Prime Minister of England is not 
always a reliable authority upon American affairs, 
but there are times when he seems to have extraor- 
dinarily accurate sources of information in Wash- 
ington or to exercise a strangely acute transatlantic 
vision. He told the House of Commons, in London, 
on Tuesday of this week, that the United States: 


. is advancing in rising wrath and conviction to the 
very verge of war. 


Perhaps Mr. Churchill states the fact correctly 
this time, but if he does it is still true, as every 
intelligently conducted pell of public opinion demon- 
strates, and there have been many of them, that the 
majority of the American people remains in oppo- 
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sition to warlike intervention. If, as “spectators of 
their own government” they are taken into a war 
not of their own volition but by leadership stronger 
than their opposition, it may prove to be with a lack 
of unity that must be unfortunate and threatening 
in the extreme. Senator Claude Pepper of Florida 
has not ventured to press, even in the Senate of the 
United States, the simple resolution of confidence 
in the President, which he offered on May 29, last, 
as soon as possible after the radio address of May 27 
from the White House. That resolution reads as 
follows: 

That, being informed of the forthright and straight- 
forward address by the President on the 27th instant, it is 
the sense of the Senate that the President was right and 
deserves the full confidence of the Congress and the 
country.—“Congressional Record,’ May 28, 1941; p. 4665. 

Presented in a Senate much more than two-thirds 
Democratic, with 69 Senators present on the floor, 
this resolution could not be passed. The few who 
might have supported it dared not press it to a 
vote, and those wisest among them were unwilling 
that it should even become the subject of debate. 
In the end the Senator by whom it had been pro- 
posed asked that it be allowed to “lie on the table,” 
where it still unobtrusively sleeps, but it did not 
reach that destination until the Chairman of the 
Committee on Foreign Relations, the very able 
Senator Walter F. George of Georgia, had said that 
it was certain to provoke long and “regrettable” dis- 
cussion “productive of no good,” and that it “would 
promote no spirit of national unity to throw this 
matter open to discussion” at this time. Finally, 
appearing to recognize the situation, Senator Pep- 
per closed the incident, in which no Republican par- 
ticipated except formally, with a few words, in- 
cluding these: 

If the Senate is not so unified that it can speak those 
sentiments, there may be nothing to do, of course, but to 
allow the disunity to proceed and the country, perhaps, to 


go more rapidly toward the abyss which it approaches with 
gaining speed each passing day. 


Those are Senator Pepper’s words, not ours, and 
we do not make them ours, but they do point to a 
grave condition that cries loudly for remedy. Popu- 
lar government cannot be an emanation from the 
top downwards. Representatives in Congress, and 
Senators, are the immediate representatives through 
whom the citizenship participates in its own self- 
government. Every citizen has the unquestioned 
right to be effectively, continuously, and indepen- 
dently represented by his representatives, and by all 
of them. No representative is ever entitled to abdi- 
cate the authority delegated to him, to evade his 
exercise or to delegate it to any other person or 
persons in any manner involving significant and 
controlling discretion, much less to bend before 
executive dictation or to substitute the judgment 
of anyone else, even that of the President, for his 
own judgment. It is only through such independent 
representation that any modern people can be free 
and self-governing. Moreover, the present indica- 
tions are strong that this republican and demo- 
cratic system is the only method under which it is 
possible to achieve efficient and wholesome govern- 
ment of any sort. £3 

Daniel Webster was right, and Hatton W. Sum- 
ners is right; the American Congress must resume 
the functions and authority that it has for too long 
permitted to remain in abeyance or has weakly sur- 
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rendered to the executive department, which ought 
always to be the agent or servant and can never 
safely be allowed to become the master. 








Bermuda and Some Other Bases 


In previous issues we have dealt with British 
Guiana, Trinidad and Jamaica—three of the eight 
British western hemisphere possessions in which our 
new bases are located. We now turn to four more, 
namely, Bermuda, Mayaguana, in the Bahamas, 
Antigua, in the Leeward, and St. Lucia, in the Wind- 
ward Islands. 

Bermuda’s remarkably fine all-year-round climate 
has made her famous on this continent. Many of us 
consider it one of the most delightful climates in the 
world. The average annual temperature is 70. In 
summer it is rarely over 90 or in the winter below 50. 
The spring averages from 64 to 71, summer 74 to 80, 
fall 70 to 75 and winter 66 to 68. The base of Ber- 
muda is believed to be an extinct voleano over which 
coral has erected a huge structure, making it, as some 
claim, the most northerly coral island in the world. 
The coral reef, except for two or three narrow breaks, 
surrounds it completely—close in on the south and 
east, and forming a large atoll on the north and west, 
which encloses a lagoon with an area of 150 square 
miles. 

The islands form roughly a species of fishhook, 
with three line-holes for good measure. The prin- 
cipal port is Hamilton, which, however, is not very 
large and is difficult of approach. In one of the 
pamphlets on Bermuda there is an interesting account 
by Captain H. Jeffries-Davis of the Queen of Ber- 
muda, explaining the problems facing a ship-master 
who, bringing his ship through the opening at the 
eastern end of the lagoon, proceeds through a series 
of channels—some of them quite narrow—to Hamil- 
ton Harbor. He makes it evident that exceptional 
care and skill are required, because of the reefs, the 
narrow channels, the currents, which are sometimes 
strong and always variable, and, on occasion, the 
robust winds. At the eastern end lies the other prin- 
cipal port and land-locked harbor, St. George, which 
is approached from the open sea but only by smaller 
vessels. Indeed, the very largest cruse ships, such 
as the Aquitania and Europa, did not enter the reefs 
or any Bermudan port, but anchored in a deep spot 
near the eastern end. 

Pursuant to the lease agreement made last Novem- 
ber, the United States acquired for 99 years the sites 
and other rights for landplane and seaplane bases, a 
naval station, explosives depots and a garrison area. 
It was estimated last February that some 515 acres 
of land would be required, or about 4% of the total 
area of the islands. The leased area is located in and 
around Castle Harbor, a landlocked body of water 
near the east end, and communicating with St. 
George Harbor. The United States has also been 
granted the use of two small islands in the Great 
Sound at the western end, not very far from the Brit- 
ish naval base or from White Island, which our Navy 
occupied during the last war. 

It has been indicated that with very little work 
the new bases could be made to answer some imme- 
diate purposes. However, our Government has 
been granted the right to carry out extensive dredg- 
ing and filling operations as well as the alterations of 
causeways and bridges, so as to make Castle Harbor 
accessible to larger craft not only from the sea but 
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also on the lagoon side. Congressman Vinson an- 
nounced last February that the Crown lands required 
would be allocated gratuitously and that it would 
cost only about $2,000,000 to buy the balance of the 
desired property belonging to private parties. The 
other terms he outlined as part of the pact, including 
the use of the British naval docks and shops, paying 
only for wear and tear, also indicate a genuine desire 
to extend facilities to enable us to establish, fortify 
and protect a highly useful vanguard base of opera- 
tions which obviously will take considerable time 
fully to develop. 

Bermuda takes pride in always—since settlement 
began—having been under British rule. When the 
islands became known to Europeans they were unin- 
habited. An old map bears witness that the Span- 
jards knew of the islands in 1511. Plans were laid 
for a settlement as early as 1527, but nothing came 
of them. During the 16th Century Bermuda had a 
bad reputation, due mostly to the danger presented 
by the reefs to the unwary mariner. Bermuda was 
referred to as the Isles of the Devil. 

Apart from some castaways and three groups of 
shipwrecked mariners who stayed only long enough 
to build ships to take them away, the islands re- 
mained uninhabited until the second decade of the 
17th Century, when the mishap of the last of those 
groups led to an organized venture in colonization by 
the British. Presently, and until 1684, the colony 
was under the auspices of a chartered company. In 
1620 the colonists were allowed a representative 
legislature, which fact is the foundation of its claim 
to be the oldest self-governing colony in the British 
Empire. The corporate enterprise proved, however, 
unprofitable, in spite or because of monopolistic and 
oppressive practices. The assembly of representa- 
tives was not allowed to convene for the last ten years 
of the company rule. Fortunately for the colonists, 
the company sold much of the land to them and it 
may be added, parenthetically, that their descend- 
ants have held on to it with exceptional tenacity. 

In 1684 the company’s charter was annulled in 
London court proceedings at the instance of the 
spirited colonists, and Bermuda became a colony 
of the Crown, though not technically a Crown 
Colony, as the representative Assembly was rees- 
tablished. This system continues today. An ap- 
pointed Governor and an Executive Council of seven 
are in charge of the administration. The Legis- 
lature is composed of an appointed Legislative 
Council of nine, and a House of Assembly of 36 
elected members. The arrangement is not unlike 
that of the British Parliament, though because of 
manhood and property qualifications, as well as a 
certain lack of thrift on the part of the laboring 
class, only about 8% of the population—estimated 
in 1939 to be 31,661—are voters. There has been — 
no pronounced dissatisfaction with this regime, ex- 
cept that there has been a small but persistent 
woman suffrage movement, which may be crowned 
with success at any time as the Governor was 
authorized, at the start of this war, to grant the 
vote whenever he found it advisable. 

About 60% of the population is composed of 
colored people. They have been notable for their 
good manners, intelligence, clear enunciation of the 
King’s English, lack of interest in bright colored 
articles of apparel and contentment. The latter 
trait they have long shared with their white neigh- 
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bors, for even in the least prosperous times of the 
18th century commentators found the population of 
Bermuda “poor but happy.” The consensus is 
that the relation between the races has been pretty 
amicable, and characterized by mutual respect, 
though the color line is drawn, even at the Gov- 
ernor’s receptions, where the colored guests manage 
to segregate themselves notwithstanding consider- 
able mingling, solely on the initiative of their white 
acquaintances. 

An outline of the economic history of Bermuda 
goes far to explain this relatively good feeling be- 
tween the races. Though the first company Gov- 
ernor tried hard to interest the Bermudans in agri- 
cultural pursuits, and succeeded to a limited extent, 
the cultivation of such produce as cotton, sugar 
cane, tobacco, &c., which encouraged elsewhere the 
creation of extensive plantations, achieved little real 
success in Bermuda. In fact, agriculture as an 
occupation was left, in the early days, to those 
not adapted to callings requiring more dexterous 
craftsmanship or more spirit of adventure. This 
practice was applied even to the slaves who began 
to be introduced within six years of the arrival 
of the first settlers. The stronger and more intel- 
ligent among them were trained as craftsmen, mainly 
in the various ramifications of shipbuilding, and as 
sailors. An admixture of Indian blood derived from 
the Pequots exiled by Massachusetts, and of white 
blood received from Cromwell’s Irish exiles, had 
pigmentary and other effects, noticeable particularly 
on St. David’s Island, where an important part of 
our bases are located. 

The islanders’ chief industries, up to the twenties 
of the last century, were shipbuilding and sail 
making. They developed a considerable trade trans- 
porting salt from the Bahamas to America, and 
became proficient mariners in the carrying trade 
and, after the “royal fish’? was so demoted by 
decree as to be the legitimate prey of all, in whale 
fishing. Bermuda’s dependence on America for 
foodstuffs came near to costing her dearly during 
the Revolutionary War. But arrangements were 
made with the Americans, which apparently were 
to some extent condoned by Britain and enabled 
Bermuda to overcome her larder deficiency. Her 
shipping industry received renewed impetus after 
the Revolutionary War and progressed through the 
War of 1912, until in 1822 when American ships 
were allowed to trade with the British West Indian 
ports. The Bermudans could not meet this com- 
petition by much more cheaply built vessels and the 
prosperity of their shipping began to wane. It 
received its quietus when in 1834 slavery was abol- 
ished, and the Assembly decided not to exercise 
the option granted it to extend the regime for six 
years by a system of “apprenticeship.”” At the time 
of abolition substantially every family held slaves. 

When William Reid, known as “the good Gov- 
ernor”’ came in 1839 there were only two plows on 
the islands. He promoted the development of 
agriculture with great zeal and foresight. With 


its aid, and the direct and indirect benefits derived 
from the building and maintenanee in Bermuda of 
important fortifications, as well as naval dockyard 
facilities including their numerous personnel, by 
the Imperial Government, reinforced by the spirit 
of contentment which the delightful climate seems 
to engender, the Bermudans did well enough by 
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themselves, incidently surviving the hectic block- 
aderunning days of our Civil War, until near the 
turn of the century when the trade in winter vege- 
tables and the business of catering to tourists began 
to assume interesting proportions. 

The economy of Bermuda has not been complex 
nor broadly based. Save for two perfumery factories, 
a few small boat building plants, the Naval Dock- 
yard, fishing for local consumption, agriculture for 
export and local needs, her economy has been centered 
on ministering to the wants of her residents and to 
those of the tourist trade. The last alone produced 
80% of the Colony’s revenue from outside sources. 
In 1939, according to British figures, 56,625 tourists 
came in that year and spent an average of 10 days 
apiece on the islands. In addition 25,437 visited 
as cruise trippers. It is estimated that altogether 
they spent £1,500,000. The great bulk of them 
were from the United States, but the number of 
Canadian tourists had been increasing. 

The next most important activity has been agri- 
culture. The total area of the island is about 11,700 
acres, of which some 1,400 acres are cultivated. 
In spite of the not particularly fertile soil, best 
adapted for the growth of esculents, the climate is 
so very favorable that vegetation flourishes very 
rapidly, and two or three annual crops are obtained. 
The number of properties producing for market was 
350 in 1939. Less than 20 of them contain more 
than 20 acres, practically all the farming being 
carried on by tenants on small properties. The 
crops are to a great extent confined to winter vege- 
tables, chiefly carrots, celery, tomatoes, onions, 


Easter lilies are cultivated 
for their bulbs and flowers. Bananas and straw- 


berries of good quality are produced for the local 
market. There are also approximately 3,500 acres 
of pasture land of low grazing value. 

The import trade is relatively salient as the island 
has had to procure elsewhere a large part of its 
food supply, and in the absence of industries and 
mineral wealth, most of its other requirements. 
The value of the foreign trade for the three years 
1937 to 1939 was: 


Imports Exports 
ee wee oe £2,183,151 £179,735 
aie alti RE ates 1,906 ,688 133,990 
1660... ddbbwn se eikede 1,751,536 115,656 


The proportions of Bermudan exports taken by 
her customers during those three years were: 


1937 1938 1939 
United States........ 36.7% 43.6% 48.1% 
Ce ctiideotwdchee 56.8% 48.8% 43.8% 
United Kingdom. ---- 4.5% 5.2% 5.7% 
Weat Indies......... 1.6% 2.4% 2.4% 


In 1939, as the table indicates, the United States 
was the chief purchaser from the point of view of 
value—celery, winter potatoes and lily bulbs being 
its principal acquisitions. Canada, however, was 
easily the first as a quantity buyer, taking 80.8% 
of all the vegetables exported. 

A news item of last week reported that the housing 
problem brought about by the influx of workers 
at the American bases was to be made the subject 
of investigation by the Bermudan Assembly. Some 
residents had either been turned out of their houses, 
or forced to pay 150% higher rents by their land- 
lords, anxious to rent their premises to Americans 
confronted by the acture housing shortage. Evi- 
dently much as the building and other operations 
at our bases may help solve some of the acute eco- 
nomic problems facing Bermudans in these war 
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times, the resulting dislocation of their economy 
and ways, as well as scale, of life may create not 
a few others. 

At Mayaguana Island in the Bahamas, the United 
States is to have the use of a bay for naval pur- 
poses, and, according to last February’s announce- 
ment will need about 960 acres of land to carry out 
its plans. The island is one of the most south- 
easterly situated of the 20 larger Bahamas, and 
numerous islets, which extend in scattered formation 
about 800 miles from the vicinity of Florida to about 
50 miles from the extreme eastern end of Cuba. 
The bay is described as a large bight, deep enough 
for seaplanes and small ships but obstructed by a 
dangerous reef. It has been regarded as not im- 
probable that, since supply and other vessels would 
have to lie off shore in position exposed to sub- 
marines, some other or additional site may eventu- 
ally be selected. However, situated as it is 160 
miles north of the Windward Passage, a patrol 
base on Mayaguana might well serve to enable us 
to prevent an enemy securing a foothold on any 
island in the general vicinity and thus supplement 
our defenses, at Guantanamo Bay and Jamaica, 
of that important channel of access to the Caribbean. 

At Antigua another patrol base is to be located. 
This island is the seat of the government of the 
British colony known as the Leeward Islands. Until 
1898 it had a partly elected Legislature, but in that 
year became a Crown Colony administered even in 
the legislative branch by appointed officials. It is 
Situated 197 miles southeast of our own St. Thomas. 
The area is 108 square miles. It has a high rocky 
coast line and is hilly, though no height is above 
1,500 feet. The soil is fertile, but the island has 
been largely deforested, and the rainfall is variable 
—long periods of drought being not infrequent. 
There are many beautiful bays and beaches. An- 
tigua, long off the beaten track, has become a station, 
store and repair equipment depot of the Pan- 
American Airways. A few of the tourists cruise 
ships had also begun to stop at the island. The 
commercial port is at St. Johns, the capital, which 
is located, in accordance with British practice in 
those parts, on the leeward side of the island, though 
the harbor is not deep enough to permit access to 
large vessels, and English Harbor on the south 
coast—long a naval dockyard and military station— 
has a capacious and sheltered port. 

Our base is to be at Parham Sound, on the north- 
eastern side, well protected from the rollers, and 
about six miles from St. Johns. It affords good 
anchorage for a few vessels of deep draft. With 
the Pan-America depot available at St. Johns, the 
sound could have been converted into a seaplane base 
on a few hours notice. Our land requirements, 
however, have been estimated at some 1,453 acres, 
and presumably considerable work will be under- 
taken to adapt them to our purposes. 

Discovered by Columbus in 1493, but British 
since 1632, except for a few years in that century 
when the French took possession, Antigua’s history 
has been in broad lines that of a typical British 
West Indian sugar island. Prosperous in the old 
days on the basis of slave labor, the abolition of 
slavery and the competition, in the European mar- 
kets, of beet sugar have presented it with economic 
difficulties from which it has never really recovered. 
The colony has, in fact, been going through es- 
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pecially hard times of recent years and in 1940 
the British Government undertook to finance relief 
measures. The estimated population as of Dec. 31, 
1939, was 35,527, composed largely of colored people. 
The greater part of the total area (68,980 acres) 
is held by private parties; much of it is in large 
plantations. About 15,000 acres are under cultiva- 
tion. Special effort has been made, particularly 
during the last four or five years, to develop culti- 
vation by small farm holdings. To that end the 
local Government is cooperating in various ways 
to assist in solving every aspect of the problems in- 
volved—from kinds and methods of cultivation to 
marketing produce. 

The cultivation and processing of sugar, and to 
some extent of cotton, are the main industries of 
Antigua. About 90% of the exports consist of sugar 
and sugar products, and more than 90% of the 
population is directly or indirectly dependent on 
the sugar industry. However, under governmental 
encouragement greater attention has of recent years 
been paid to the development of alternate crops— 
especially cotton, but also fruit and vegetables— 
and the improvement of the local livestock. In 
1939 an acreage of about 2,000, and in 1940 some 
2,500 acres, were in cotton. The 1939 production 
was 247,513 Ibs. 

The foreign trade of the three-year period ending 
with 1939 was: 





Imports Exports 
Wa adnne oe wee £270,534 £338,882 
Rs 6 Bo le ia tat an 241,836 222,065 
ee CS res 230,874 220,460 


St. Lucia, where a patrol base is to be established, 
is about 210 miles south of Antigua and 213 miles 
north of our base on Trinidad. Thus our line of 
Caribbean patrol and other centers of operation 
extends from Trinidad, near the cost of Venezuela, 
up to Mayaguana Island or Guantanamo Bay in 
Cuba, and includes not only those bases, but also 
those on Jamaica, Porto Rico, St. Thomas and 
Antigua. With St. Lucia they will form a chain 
of which each link will be within small airplane 
range of the next. 

Gros Islet Bay and adjoining land has been as- 
signed to us. It is on the west coast near the northern 
tip of St. Lucia, about seven miles north of Port 
Castries, the capital and principal port. Our bay 
is not large enough for extensive development, 
though our authorities have estimated that they 
will require about 1,200 acres of land. However, 
nearby Port Castries has a fine landlocked harbor, 
which had long been the British coaling port for 
the Windward Islands, and the second British naval 
station in the West Indies. At least until a few 
years ago, it was the only port in the Lesser Antilles 
where ships tied up to the wharf. 

St. Lucia is the largest of the British Windward 
Islands. It is mountainous, beautiful and rugged— 
the greatest height being about 4,000 feet. About 
one third of the total area (233 square miles) has 
been cultivated, mainly in the fertile valleys and 
along the lower slopes of the mountains, which are 
thickly wooded, though less than 20 square miles 
of the island is covered by the original forests. The 
Crown lands cover only about 1-15th of the total 
area—the rest being in the hands of private parties. 

The history of St. Lucia was from 1635 or there- 
abouts until 1803, an epitome in miniature of the 
struggle for colonial empire waged by England and 
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France. Within that period comparatively few 
decades passed without one of them losing posses- 
sion to the other. Since the latter date the island 
has been British, but the impress of the French on 
the laws, traditions, customs and language of the 
people is still strong. A Crown Colony since 1814, 
there has been a movement similar to that in Jamaica 
for a more representative form of government, which 
may achieve some measure of success in view of the 
disposition manifested last year by the Home Gov- 
ernment to make some concessions in that direction 
in the West Indian area. About 5% of the 69,000 
inhabitants are white. The balance are nearly all 
colored. The native peasantry is said to be charac- 
terized by its cheerfulness. 

The climate is hot—80 being the average tem- 
perature, and humid—the annual rainfall ranging 
from 70 to 120 inches. It is also healthy, except in 
certain marshy areas near the mouths of streams. 
In that connection it is interesting to note that the 
considerable garrison stationed on the island prior 
to 1905 was kept mostly in a fort at an elevation 
of 770 feet above the sea. 

Slavery was abolished by the French in 1794. 
In the old days the economy of the island was 
based solely on sugar. It is still the most important 
industry, and consequently St. Lucia has largely 
shared the fate, problems and hardships of the other 
British West Indian sugar islands. During the first 
11 months of 1939, sugar and its products, molasses 
and rum, supplied about 63% of the exports. Coco- 
nuts and their product, copra, came next with 11%, 
and limes, including their product lime oil, were 
third with about 8%.- Bananas were fourth with 
about 544%, and cocoa fifth with about 3%. 

The foreign trade from January, 1937, to No- 
vember, 1939, both inclusive, was: 
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Imports Exports 
Se Re URE. ©; £244,851 £147 ,303 
eth Th epee oily oS 189,303 135,313 
1939 (11 months)-_---- 148 ,337 107 ,434 








The Course of the Bond Market 


Little change oceurred in the prices of domestic corporate 
and Government bonds. Among the foreign issues, Japanese 
bonds steadied after their sharp losses of the preceding week. 

High-grade railroad bonds displayed a firm undertone 
during the past week, and prices increased by fractions. 
Medium grade rail issues have been actively higher and there 
has been much interest among second grade and defaulted 


rails. Prices for the latter class of bonds have been mixed, 
however, with some Chicago, Indianapolis & St. Louis issues 
gaining as much as 4 points. 

The market for high grade and utility issues of investment 
calibre has been firm this week, and peak prices have been 
attained in a number of instances, such as rooms Edison 
34s, 1966; New York Edison 3 4s, 1965; Pacific Telephone 
& ‘Telegraph 3\%s, 1966, and Kansas Electric Power 3s, 
1966. Speculative issues, esr | Cities Service 5s, 1958 
and New England Gas & Electric Association 5s, 1948, also 
moved ahead. Among the specialties, American & Foreign 
Power 5s, 2030 have been in demand, while the Utah Power 
& Light 5s, 1944 and 6s, 2022 were sold in quantity on ad- 
verse contract developments. 

No changes of particular importance occurred in the in- 
dustrial section of the list this week. Steels showed mixed 
fractional changes, excepting the Crucible 314s, 1955 which 
advanced 34 of a point to 9844. Oils have been steady to 
fractionally higher, while building materials company issues 
(Celotex 414s, 1947 and Certainteed 514s, 1948) were down 
fractionally. The General Steel Casting 514s, 1949 lost 1% 
points at 9514, and the Gotham Silk Hosiery 5s, 1946 dis- 
played weakness toward the close of the week. 

In the foreign list, Japanese bonds continued to fluctuate 
over a wide range with some late steadying of prices at levels 
above those prevailing after the recent sharp break. Among 
South American loans, Chilean issues uty fractionally 
and Argentine bonds continued firm; Cuba 414s, advanced 
again several points. There has been some liquidation in 
Belgian loans, and Queensland and Sydney issues have been 
under pressure. 


——— 



















































































=— 
MOODY'S BOND PRICES + | MOODY'S BOND YIELD AVERAGES + 
(Based on Average Yields) | (Based on Individua! Closing Prices) 
1941 U.8. | Aoge. Corporate by Ratings * Corporate by Groups * | 1941 Aoge. Corporate by Ratings Corporate by Groups 
Datly Gout. | Corpo- Datly Cor po- 

Averages Bonds | rate * Aaa Aa |; A Baa R.R. | P.U. |Indus. Average rate Aaa Aa A Baa R. R _P.U | Indus 

Aug. 1_-/119.56 |107.80 |118.20 |115.24 |108.52 92.06 | 97.47 |112.00 |115.24 ee ey 3.29 | 2.74 2.89 | 3.25| 4.27] 3.91 3.06 | 2.89 

July 31__|119.59 |107.98 |118.20 |115.24 |108.52 | 92.20 | 97.62 |112.00 |115.24 || July 31--..---- 3.28 | 2.74! 2.89! 3.25| 4.26] 3.90] 3.06 | 2.89 
30. .|119.62 |107.80 |118.20 |115.24 |108.52 | 92.20 | 97.47 1112.00 |115.24 || Ss sin clerchas 3.29 | 2.74) 2.89 | 3.25| 4.26] 3.91 3.06 | 2.89 
29__|119.61 |107.80 |118.00 |115.24 |108.52 | 92.06 | 97.47 |112.00 |115.04 || Rata 3.29 | 2.75 | 2.89 | 3.25 | 4.27| 3.91 3.06 | 2.90 
28__|119.52 |107.80 |118.20 |115.04 |108.52 | 92.06 | 97.47 |112.00 115.04 || Diciicarse 3.29 | 2.74] 2.90] 3.25 | 4.27/| 3.91 3.06 | 2.90 
26_.|119.54 |107.80 |118.00 (115.24 |108.34 | 92.06 | 97.47 |111.81 [115.04 || Sb acnspeharis 3.29 | 2.75 | 2.89] 3.26 | 4.27] 3.91 3.07 | 2.90 
25--|119.55 |107.80 |118.00 |115.24 |108.52 | 92.06 | 97.47 |112.00 |115.04 || _ Tears 3.29 | 2.75| 2.89] 3.25 | 4.27] 3.91 3.06 | 2.90 
24__|119.54 |107.80 |118.20 115.24 |108.52 | 92.06 97.47 |112.00 |115.04 || | OR 3.29 | 2.74! 2.89 | 3.25| 4.27/| 3.91 3.06 | 2.90 
23../119.51 |107.80 |118.20 |115.04 |108.52 | 92.06 | 97.47 [112.00 |115.04 || > ceaan | 3.29/ 2.74 | 2.90) 3.25) 4.27| 3.91 3.06 | 2.90 
22__|119.52 |107.80 |118.20 |115.04 |108.52 | 92.06 97.47 |112.00 |115.04 OP ayedinan 3.29 | 2.74| 2.90] 3.25 | 4.27] 3.91 3.06 | 2.90 
21__|119.47 |107.80 |118.20 |115.04 |108.34 | 92.06 | 97.31 |112.00 |115.04 tee 3.29 | 2.74] 290] 3.26| 4.27| 3.92 | 3.06| 2.90 
19__|119.47 |107.62 |118.20 |115.04 |108.34 | 91.91 | 97.16 {112.00 |115.04 || | ec 3.30 | 2.74/ 290) 3.26| 4.28| 3.93 | 3.06} 2.90 
18__|119.47 |107.62 |118.20 |115.04 |108.34 | 91.91 97.16 |112.00 |115.04 18_.......| 3.30 | 2.74] 2.90] 3.26] 4.28 | 3.93 | 3.06] 2.90 
17._|119.48 |107.62 |118.20 (115.04 |108.34 | 91.91 | 97.16 |111.81 |115.04 || et | 3.30 | 2.74] 2.90] 3.26] 4.28} 3.93 | 3.07 | 2.90 
16.. 119.49 |107.80 (118.20 |115.24 |108.34 | 91.91 | 97.31 |112.00 |115.24 | SOs. akel 3.29 | 2.74| 2.89 | 3.26 | 4.28 | 3.92] 3.06 | 2.89 
15.. 119.49 |107.62 [118.20 (115.04 (108.34 | 91.91 | 97.31 |112.00 |115.04 || | | 3.30 | 2.74) 2.90] 3.26 | 4.28 | 3.92] 3.06 | 2.90 
14__/119.42 107.62 (118.40 115.04 108.16 | 91.91 97.31 |111.81 |115.04 || Ss dines 3.30 | 2.73 | 2.90 | 3.27 | 4.28 | 3.92 | 3.07] 2.90 
12__|119.44 |107.62 |118.20 |114.85 |108.16 | 92.06 | 97.16 111.81 (115.04 || T ena 3.30 | 2.74! 2.91 3.27 | 4.27 | 3.93 | 3.07 | 2.90 
11_.|119.46 | 107.62 118-20 (115.04 108.16 | 91.91 | 97.16 111.81 |115.04 | ee ee ig | 3.30 | 2.74| 2.90 | 3.27| 4.28] 3.93 | 3.07 | 2.90 
10__/119.50 |107.62 |118.20 |115.04 |108.16 | 91.91 | 97.16 |111.81 |115.04 || 10_....-..| 3.30] 2.74] 2.90 | 3.27] 4.28| 3.93 | 3.07) 2.90 
9..|119.58 |107.62 118.20 |114.85 108.16 | 91.91 | 97.16 |111.81 [114.85 | we | 3.30 | 2.74] 2.91) 3.27 | 4.28| 3.93 | 3.07| 2.91 
8..|119.58 |107.62 |118.20 |114.85 |108.16 | 91.77 97.00 |111.62 |115.04 || RRS 3.30 | 2.741 2.91 3.27 | 4.29 | 3.94] 3.08 2.90 
7.-|119.59 |107.44 |118.00 |114.66 | 107.98 91.7 97.00 |111.62 |114.85 , BETAS Se | 3.31 2.75 | 2.92 | 3.28} 4.29] 3.94] 3.08] 2.91 
5--|119.55 |107.44 |118.00 |114.66 |107.98 | 91.77 | 97.00 |111.62 |114.66 || Disinewen 3.31 | 2.75 | 2.92 | 3.28 | 4.29| 3.94] 3.08} 2.92 
4..| Stock | Exchan |ge Closjed | | 1] Os ondamee Stock |Exchan/ge Clos\ed 
3__|119.55 |107.44 |118.00 |114.66 |107.98 | 91.77 | 97.00 |111.62 |114.85 | Die cedeon 31 75 | 2.92 | 3.28 | 4.29] 3.94] 3.08 | 2.91 
2_.|119.56 |107.44 |118.00 (114.66 107.98 | 91.62 | 97.00 |111.62 |114.66 || NRE | 3.31 2.75 | 2.92 | 3.28 | 4.30 | 3.94 | 3.08 | 2.92 
1__|119.56 rene |117.80 |114.66 107.98 | 91.62 | 97.00 paene 114.46 | aie | 3.32 | 2.76 | 2.92 | 3.28 | 4.30) 3.94 | 3.08 2.93 

| | | 

June 27_.|119.45 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.16 |114.44 |114.66 || June 27....---- 3.31 | 2.75 | 2.92 | 3.29] 4.29] 3.93 | 3.09; 2.92 
20..|119.02 |107.09 |117.80 | 114.46 107.62 91.48 | 97.00 |111.44 [114.27 | 20 3. 2.76 | 2.93 | 3.30| 4.31 | 3.94] 3.09/ 2.94 
13.-|118.97 106.92 |117.60 1114.08 |107.44 | 91.48 | 97.00 (111.25 (113.89 | 2.77 | 2.95 | 3.31 | 4.31 | 3.94] 3.10] 2.96 
6_-|118.81 |106.74 |117.20 1113.70 |107.27 | 91.19 | 96.69 |110.88 1113.31 || 2.79 | 2.97} 3.32) 4.33 | 3.06] 3.12 | 2.99 

May 29.-/118.71 |106.39 |116.61 (113.31 107.09 | 91.05 | 96.69 110.70 |112.75 | 2.82 | 2.99| 3233) 4.34/| 3.96 | 3.13 | 3.02 
23.-|118.35 |106.39 |116.80 |113.50 106.92 | 91.19 | 96.69 /110.70 |112.93 2.81 | 2.98 | 3.34] 4.383 | 3.96 | 3.13 3.01 
16_-|118.52 |106.39 116.61 |113.31 |106.92 | 91.34 | 96.85 110.52 [112.75 | 2.82 | 2.99| 3.34] 4.32) 3.95| 3.14) 3.02 
9..|118.45 |106.56 116.80 (113.12 |106.92 | 91.62 | 97.00 |110.52 |112.93 || 2.81 | 300/| 3.34) 4.30/| 3.94/ 3.14, 3.01 
2.-|118.66 |106.39 117.00 |112.93 |106.74 | 91.34 | 96.85 (110.52 (112.75 2.80 | 3.01) 3.35| 4.32 | 3.95 | 3.14} 3.02 

Apr, 25.-/118.62 |106.21 (116.61 |112.75 106.56 | 91.19 | 96.69 |110.34 |112.19 | 2.82 | 3.02) 3.86 | 4.33 | 3.96 | 3.15 | 3.05 
18_-/118.28 |105.86 1116.41 |112.56 |106.39 | 90.91 | 96.54 (110.15 |112.00 2.83 | 3.03 | 3.37 | 4.35 | 3.97 | 3.16 | 3.06 
10.-|117.36 |105.69 |116.41 |112.19 106.21 | 90.77 | 96.54 |109.79 /|111.81 2.83 | 305) 3.38 | 4.36) 3.97 | 3.18 | 3.07 
4_-|117.55 |106.04 (116.80 112.37 |106.21 | 91.48 | 97.00 109.97 |112.19 2.81 3.04 | 3.38 | 4.381 | 3.94 | 3.17 | 3.05 

Mar.28_.|117.80 |105.86 (116.41 |112.19 106.04 | 91.05 | 96.54 |109.79 |111.81 283 | 3.05/| 3.39| 434) 397] 3.18 | 3.07 
21_-|117.85 |106.21 |117.00 112.93 |106.56 | 90.77 | 96.54 /110.15 |112.75 2.80 | 3.01 | 3.36 | 4.36 | 3.97 | 3.46 | 3.02 
14..|117.77 |106.21 |117.40 113.31 106.56 | 90.48 | 96.54 |109.97 (113.31 2.78 | 2.99) 3.36 | 4.38 | 3.97] 3.17 2.99 
7_.|116.90 106.04 117.40 113.31 |106.39 | 90.20 | 96.23 |109.97 |113.12 2.78 | 2.99 | 3.37 | 440| 3.99] 3.17 | 3.00 

Feb. 28_.|116.93 |105.86 |117.20 112.93 |106.21 | 89.78 | 95.92 (109.79 (112.75 || 2.79 | 301 | 3.38) 443 | 401 )| 3.18 | 3.02 
21_-|116.06 |105.52 |117.00 |112.75 |106.04 | 89.52 | 95.62 (109.60 |112.75 | 2.80 | 3.02 | 3.39 | 445 | 403 | 3.19 | 3.02 
14__|116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 2.77| 3.00) 3.38 | 4.44) 401) 3.19 | 3.00 
7.-|116.52 (106.21 |117.80 |113.31 |106.39 | 90.20 | 95.54 (109.79 (113.31 2.76 | 2.99 | 3.37 | 440/| 3.97) 3.18 | 2.99 

Jan. 31_.|117.14 |106.39 118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 2.75 | 2.97 3.87 | 4.87 | 3.95 | 3.18 | 2.97 
24..|117.64 |106.56 117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 2.77 | 2.96 | 3.36 | 4.36 | 3.93 3.17 | 2.98 
17_-|118.06 |106.56 |118.20 /113.89 1106.56 | 90.48 | 96.69 |110.15 |113.89 2.74| 2.96 | 3.36 | 4.38) 3.96 | 3.16 | 2.96 
10.. 118.03 |106.56 [118.20 |114.27 106.56 | 90.34 | 96.69 |110.15 [114.08 || 2.74 | 2.94/| 3.36 | 4.39 | 3.96 | 3.16 | 2.95 
3_.|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 )110.15 |114.46 || 2.73 | 2.93 3.37| 443 | 401] 3.16 | 2.93 

High 1941/119.62 107.98 (118.60 |115.24 |108.52 | 92.20 | 97.62 /112.00 |115.24 || 2.84 | 3.06 | 3.39 | 4.47] 4.03 | 3.20| 3.08 

Low 1941/115.89 |105.52 [116.22 112.00 |106.04 | 89.23 | 95.62 |109.42 |111.62 || 2.72 | 2.89 | 3.25 | 4.26] 3.909 | 3.06 | 2.89 

High 1940 119.63 |106.74 119.00 115.04 106.74 | 89.92 | 96.07 110.88 (114.85 || 3.06 | 3.19 | 2.78 | 5.24 | 4.68 | 3.42 | 3.36 

— toes) 118.48 99.04 8.28 |109.60 99.52 | 79.37 | 86.38 105.52 106.56 | 2.70 | 2.90! 3.35 | 4.42; 400) 3.12 | 2.91 

1 Yr. Ago | | 

Aug. 1°40/115.67 103.30 | 115.63 |112.75 |103.30 | 85.46 | 92.06 |108.88 |110.52 | 2.87 | 302 | 3.55 | 4.75) 4.27 | 3.23 | 3.14 

2 Yrs.Ago 1 

Aug. 1°39/117.38 '102.13 |115.04 '112.00 99.68 | 85.07 | 90.91 '106.21 ‘110.15 || Aug. 1, 1939--_-' 3.62! 2.90! 306! 3.77! 4.78| 435! 3.38! 3.16 











* These prices are computed from average yields op the basis of one 
average level or the average movement of actua! price quotations. Tey 


movement of yield averages, the latter being the true picture of the bord nar«et. 
+ The latest cormmniete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160 


“typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 
merely serve to illustrate in a more comprehensive way the relative leveis and the relative 
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Questions Wisdom of Blacklisting Latin 


American Firms 


July 30, 1941. 
To the Editor of the ‘Commercial & Financial Chronicle’: 

Dear Sir:—By a recent order the President announced the 
blacklisting of 1,800 firms in Latin America in order to pre- 
vent American merchandise and raw material from reaching 
the Axis powers and furnishing them with means that might 
aid them to win the war. If the only result of the Presiden- 
tial order would be just that, the order was justified. But as 
we live in a world where there is war today, and where the 
belligerents of today who are allied in the war may be com- 
petitors when peace is attained in the future, perhaps we 
ought to look at the ultimate effects of the order. 

We have been spending much money and effort, and the 
intelligence of our State Department and its aides, in cement- 
ing both business and cultural relations with Latin American 
countries. The purpose of that was in part to prevent Latin 
American peoples from becoming too friendly with the Ger- 
mans and the Italians. We sent various delegations to Latin 
America headed by Secretary of State Hull and composed of 
various citizens who were prominent in every sphere of our 
publie life. Those people went to Latin America and were 
feted all along the route, gathered a mass of information, and 
were given various decorations meant to provide them with a 
visible souvenir which they could exhibit proudly to their 
friends “‘back home.” , 

It is to be hoped that those decorations will not meet the 
fate of Colonel Lindbergh’s German Eagle because if we 
adopt the wrong poiicy with Latin America, as 1 believe we 
are adopting, in a few years we shall hear clamor in the 
newspapers urging that Michael Francis Doyle and Captain 
James Roosevelt should return the Order of the Southern 
Cross to Brazil which they received on some of the occasions 
mentioned. 

The effeets of the recent Presidential edict will be serious 
as regards the future of our business as well as cultural 
relations with Latin American countries. Many people 
believe that trade channels should be left open irrespective 
of wars, as neutral nations may be affected by stringent rul- 
ings ana our relations along commercial and cultural lines 
may be destroyed by such rulings. It seems to me that the 
Presidential order will have the following effects: 

1. It will alienate the friendship of Latin American business 
men who have been buying millions of dollars of goods from 
us, even though they have been sel.ing muen goods to Ger- 
many and Italy, with which countries they may be or may 
not be in sympathy politically. 

2. If the German-Italian campaign in Russia should be 
successful, the Axis powers can do very well without much of 
the raw materials which they are now importing via Latin 
America as Russia will supply much grain, food, oil and 
metals to the Axis. 
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3. The blacklisting will cause unemployment in such coun- 
tries and our enemies there, the Germans and the Italians, 
will make the most of that in order to prevent us from obtain- 
ing future business in those countries. We need not mention 
the diplomatic difficulties which will be created for us in such 
countries. 

4. The blacklisting will not have any perceptible effect 
upon American unemployment now because all of our pro- 
duction will be needed for our own war effort, but the effect 
may come after the war is over. Then, our competitors will 
see to it that much of our trade with Latin America and even 
with Asia is absolutely destroyed. That is when our unem- 
ployment may come. 

5. The British, who have been our competitors in foreign 
trade, as well as in goodwill, may not say anything now but 
the moment the war is over, they will point out to Latin 
Americans that we ruined their trade and caused unemploy- 
ment, al] with the intention of securing Latin American trade 
for themselves. Let us not be deceived by the present 
friendly attitude of the British. That is the British way and 
it has been so for centuries. 

6. All of the excellent work that was done by the Hull 
delegations, and that is now being done by the Rockefeller 
committee including Nelson Rockefeller and Douglas Fair- 
banks, Jr., will be thrown into the scrap heap. We shali 
find that not only Britain, but Germany, Italy and Japan, 
will have created better commercial relationships with Latin 
American countries and with their people than we have. 

If the Government will argue that we have to use black- 
listing of firms in order to help win the war for our friends, 
then I must disagree. I believe the war should be won by 
military means first and by economic and commercial means, 
last .. . at the very last. To use such expedients is like the 
one the Government had to use in order to capture Al 
Capone and other gangsters . . . income tax violations. The 
F.B.I. eould not get anything on the gangsters in connection 
with murders and other major crimes, so they found income 
tax violations and sent Capone for a term in a Federal prison. 

Latin Americans are not going to accept our excuse that 
we are sorry we have to penalize them in order to punish the 
Germans and Italians. They may like the Germans and 
Italians better than they do us. What attitude can Latin 
Americans take towards us after, the war than one of indif- 
ference if not of absolute hostility ? 

I believe such tactics are unworthy of our history. We 
ought to ask the Secretaries of War and the Navy if they 
think that is the way to win the war and if that is so, why 
have an army and a navy. 

All of which will demonstrate to the American people, if it 
does not to the officials at Washington at the White House 
and in the Departments of State and Commerce, that we are, 
as we have always been, a nation of experts at manufacturing 
and distributing but when it comes to creating good relations 
for selling, and collecting the bills, a great nation of . . . pure 


suckers. Yours very truly, 
LUIGI CRISCUOLO. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 1, 1941. 

Business activity continues at a high level. Electric 
power output expanded further and recorded a new all-time 
high. Merchandise loadings, bituminous coal production 
and steel operations showed small gains, while petroleum 
runs-to-stills advanced 4.5 points. 

It is surprising to many the way the stock market is 
holding in view of the many uncertainties and worries to 
investors. The Japanese episode failed to have any appreci- 
able effect marketwise. On the other hand panic reigned 
in the securities markets of Japan, and stocks there broke 
badly when tension between the two countries, Japan and 
the United States, reached almost the breaking point. 

To the many worries which investors have been absorbing 
in the last few months there has now come into being a 
new element, namely, what the Government intends to do 
in the matter of price regulation. 

The President’s proposal that he be granted power to 
place ceilings on virtually all things used by the public— 
but with favored farm products and wages exempted—and 
the threat of the Secretary of the Interior that he is going 
to appeal for reductions in petroleum consumption and then 
demand them, have added much to the confusion and un- 
certainty, yet the securities market appears to hold. 

Steel orders received in July were slightly ahead of the 
heavy volume booked in June, and the steel industry again 
set new high production records in most departments in 
an effort to meet national defense needs, according to the 
“Tron Age.” 

“Steel ingot output,” says “Iron Age,” “is closing the 
month at 99%, a half point drop under last week’s rate 
as a result of equipment breakage at a medium-sized plant, 
but at a level of activity which American steel plants have 
never before reached during the summer months of a peace- 
time year. 

“The steel industry still is looking to Washington, which 
has assumed complete control over the scrap situation, for 
quick action to prevent a decline in steel output. This 


week, however, estimates that the national average of steel 
operations will decline as much as 10 points to around 90% 
in the fall months as a result of the scrap shortage are 
being made.” 

Production of electricity rose to a new record high at 
3,183,925,000 kwh. in the week ended July 26, according to 
the Edison Electric Institute. This represents an increase 
of six-tenths of 1% over the previous high level in the week 
ended July 19, and a gain of 15.3% over the like week of 
1940. Led by New England, with a gain of 22.8%, sub- 
stantial percentage increases over last year’s production 
were reported by all major geographic regions. 

Loading of revenue freight for the week ended July 26 
totaled 897,399 cars, according to latest reports filed by 
the railroads with the Association of American Railroads 
and made public today. This was a decrease of 1,971 cars 
below the preceding week this year, 179,361 more than the 
corresponding week in 1940, and 241,868 above the same 
period two years ago. This total was 135.70% of average 
loadings for the corresponding week of the 10 preceding 
years. 

Class I railroads of the United States had earnings of 
$433,538,408 before interest and rentals in the first six 
months of 1941, compared with $245,523,110 in the same 
period last year and $369,416,251 in the first six months 
of 1930. 

The Association of American Railroads reported today 
that earnings in the first half of 1941 were at an annual 
rate of return of 4.07% on the railroads’ property invest- 
ment. This compared with 2.32% in the first six months 
last year and 3.46% in the first half of 1930. 

Class I railroads in June had earnings, before interest 
and rentals, of $98,261,372, compared with $48,090,785 in 
June, 1940, and $67,683,471 in June, 1930. 

New York Telephone Co. reports for the June quarter net 
income of $9,998,422 after taxes and charges, against net 
income of $9,166,561 in the 1940 period. Gross was $57,- 
404,828 against $54,895,609. For 12 months to June 30 net 
income was $36,339,265 after taxes and charges, against net 
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income of $35,912,620 in the preceding 12 months. Gross 
was $223,473,380 against $214,746,033. 

While Washington is aware of the danger of inflation, 
the program which it has evolved for meeting this danger 
has some serious weakness, says National City Bank of 
New York in its current monthly letter. 

“In the first place,” the bank says, “the program lacks 
the proper coordination, and is in fact definitely conflicting 
at some points. While Mr. Henderson’s division has been 
endeavoring to prevent a runaway price by establishing 
price “ceilings” for various important products, Congress 
has taken an opposite tack in enacting 85% parity loans 
for farmers. This has given a sharp boost to agricultural 
prices, which affects raw material costs and basic elements 
in the cost of living; the latter, in turn, affecting wages,” 
the bank says. “Still another inconsistency is the failure 
of price control efforts to include wages, although Mr. Hen- 
derson admits that wage increases, along with farm parity 
loans and ocean freight rates, have been the real cost in- 
crease items.” 

Ward's Reports, Inc., today estimated this week’s output 
of passenger automobiles and trucks at 62,146 units as most 
companies completed their 1941 model production. This 
week's total compares with 105,635 units assembled last 
week and with 17,373 assemblies this week a year ago. 

Retailing continues at exceptionally high levels for this 
season, With wholesale business brisk in reflection of the 
increasing sellers’ market, Dun & Bradstreet observed today 
in its trade review of the week. Two major influences 
affecting commodity price trends were governmental action 
“freezing” Japanese assets in this country and President 
Roosevelt’s request for price ceilings on prices and rents. 
Generally speaking, wholesale price levels remained sub- 
stantially the same. The recent heat wave stimulated buy- 
ing in some lines, but left this week’s retail volume some- 
what lower at the end, Dun & Bradstreet say. Stores re- 
ported spotty results for ready-to-wear. Retail sales vol- 
ume still averages 20% to 24% over a year ago, with a por- 
tion of the increase due to price raises. The South again 
led in percentage improvement. New England ran 20% to 
25%, and the East about 18% to 23% above a year ago. 

Over two-thirds of the Nation suffered from excessive 
heat during the early part of the week. The continuing 
heat wave that drove temperatures above the 100 degrees 
mark in some Eastern and Mid Western cities caused a 
number of deaths. High temperatures were reported in the 
eastern Ohio Valley, Pennsylvania, Maryland, the District 
of Columbia and Virginia, many of these areas reporting 
temperatures as high as 100 degrees. East of the Rocky 
Mountains the highest temperature recorded for the week 
was 110 degrees at Pierre, 8. Dak.; west of the Rockies a 
high reading of 111 degrees was reported from Las Vegas, 
Nev. On the other hand, locally in Florida the temperature 
did not reach 90 degrees during the entire week. ‘The out- 
standing feature of the week’s weather in relation to agri- 
culture was the scanty rainfall and extremely high tempera- 
tures that prevailed in much of the interior of the country, 
where July in general has had sub-normal moisture, Govern- 
ment reports state. In the New York City area the weather 
Was exceedingly warm during most of the week, with occa- 
sional light rainfall. 

The weather on Friday was characterized by rain in the 
early morning and overcast much of the remainder of the 
day. Temperatures fell between a minimum of 70 degrees 
and a maximum of 83 degrees. The forecast reveals partly 
cloudy and warmer weather on Saturday, with probable 
showers on Sunday. No important change in temperature 
is looked for tonight, thermometer readings both in the city 
and suburbs being placed at a low of 65 degrees and rang- 
ing upward to a high of about 85 degrees on Saturday. 

Overnight at Boston it was 68 to 67 degrees; Baltimore, 
78 to 95; Pittsburgh, 69 to 86; Portland, Me., 62 to 68; 
Chicago, 68 to 87; Cincinnati, 69 to 96; Cleveland, 68 to 90; 
Detroit, 67 to 90; Milwaukee, 66 to 83; Charleston, 80 to 
99; Savannah, 79 to 98; Dallas, 78 to 100; Kansas City, 
Mo., 73 to 94; Springfield, Ill., 66 ta 95; Oklahoma City, 
73 to 101, and Salt Lake City, 61 to 98. 


<i 
_ 





Truck Freight Volume in June 35.3% over Last Year 


Following a seasonal trend, the volume of revenue freight 
transported by motor truck in June declined 2.7% under the 
record-breaking movement in May, but increased 35.3% 
over the volume transported in June, 1940, according to 
reports compiled and released on July 28 by the American 
Trucking Associations. The reports further disclosed: 


The decrease in June as compared with May was due partly to a labor 
strike that tied up truck operations in the Pittsburgh area throughout the 
month. 

Comparable reports were received by A. T. A. from 220 motor carriers 
in 41 States. The reporting carriers transported an aggregate of 1,700,451 
tons in June, against 1,748,429 tons in May and 1,256,432 tons in June 1946. 

The A. T. A. index figure, computed on the basis of the average monthly 
tonnage of the reporting carriers for the three-year period 1938-1940 as 
representing 100, stood at 152.49 for June. The index figure for May was 
156.59. 

More than 77% of all the freight transported in the month was reported 
by carriers of general freight. The volume in this category decreased 
3.3% under May, but held 36.7% over June of the previous year. 

Transporters of petroleum products, accounting for almost 8% of the 
total tonnage reported, showed an increase of 5.1% over May and an in- 
crease of 15.1% over June, 1940. Carriers in this category stated the in- 
crease was due to the shortage in other transportation facilities. 
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Movement of new automobiles and trucks, constituting almost 6% of 
the total tonnage, declined 7.9% in June as compared with May, but held 
52.9% over June of last year. 

Haulers of iron and steel products reported a little more than 4% of the 
total tonnage. The volume of these commodities showed a slight increase 
of 0.4% over May, and an increase of 61.5% over June, 1940. 

A little more than 4% of the total tonnage reported was miscellaneous 
commodities, including tobacco, milk, textile products, building materials, 
coal, cement and household goods. Tonnage in this class decreased 2.5% 
under May, but held 14.6% over June of last year. 

Ho 


Revenue Freight Car Loadings Totaled 897,399 Cars 
During Week Ended July 26 


Loading of revenue freight for the week ended July 26 
totaled 897,399 cars, the Association of American Railroads 
announced on July 31. This was an increase of 179,361 cars 
or 25.0% above the corresponding week in 1940, and an in- 
crease of 241,868 cars or 36.9% above the same week in 1939. 
Loading of revenue freight for the week of July 26 was a 
decrease of 1,971 cars or two tenths of one per cent below the 
preceding week. The association further reported: 


Miscellaneous freight loading totaled 367,972 cars, an increase of 1,406 
cars above the preceding week, and an increase of 91,072 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 155,996 
an increase of 1,316 cars above the preceding week, and an increase of 7.935 
cars above the corresponding week in 1940. 

Coal loading amounted to ‘68,826 cars, an increase of 870 cars above the 
preceding week, and an increase of 46,717 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 55,277 cars, a decrease of 6,119 
cars below the preceding week, but an increase of 9,253 cars above the cor- 
responding week in 1940. In the Western Districts alone, grain and grain 
products loading for the week of July 26 totaled 35,594 cars, a decrease of 
3,141 cars below the preceding week, but an increase of 8,372 cars above the 
corresponding week in 1940. 

Live stock loading amounted to 10,034 cars, an increase of 620 cars above 
the preceding week, and an increase of 552 cars above the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of July 26 totaled 7,230 cars, an increase of 726 cars above the preced- 
ing week, and an increase of 314 cars above the corresponding week in 1940. 

Forest products loading totaled 47,441 cars, an increase of 2,667 cars 
above the preceding week, and an increase of 11,363 cars above the corre- 
sponding week in 1940. 

Ore loading amounted to 78.533 cars, a decrease of 2,756 cars below the 
preceding week, but an increase of 9,830 cars above the corresponding week 
in 1940. 

Coke loading amounted to 13,320 cars, an increase of 25 cars above the 
preceding week, and an increase of 2,649 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 9139. 



























1941 1940 1939 

Four weeks of January ----...----.- 2,740,095 2,557,735 2,288,730 
Four weeks of February - - --._.-.--.-- 2,824,188 2,488,879 2,282,866 
Five weeks of March - - 3,817,918 3,123,916 2,976,655 
Four weeks of April__...-..-------- 2,793,563 2,495,212 2,225,188 
Five weeks of May ---.------------- 4,160,527 3,351,840 2,926,408 
Four weeks cf June.........-.----- 3,510,137 2,896,953 2,563,953 
BR G8 DUE. Wa cidaehede so detetahe 740,493 637,169 555,152 
NG @0 BG Us oe an a na démetahe 876,165 736,783 669,888 
G0 Ee OS 68 oe ns cc eden one 899,370 730,460 651,665 
TONE: C6 Bee Bs wdbndnsedédcegesss 897,399 718,038 655,531 

TS -.. a 6 bn b debbie eneeeen 23,259,855 19,736,985 17,796,036 





The first 18 major railroads to report for the week ended 
July 26, 1941 loaded a total of 425,377 cars of revenue freight 
on their own lines, compared with 427,196 cars in the pre- 
ceding week and 335,645 cars in the seven days ended July 27, 
1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 









































July 26\July 19,July 27\July 26\|July 19|July 27 
1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry-.| 24,158) 25,624) 19,652) 8,529) 7,975) 5,292 
Baltimore & Ohio RR-.-...-..-..-- 43,510) 43,914! 32,141) 23,289) 22,455) 17,726 
Chesapeake & Ohio Ry-.-.-..-.---- 29,338| 28,979) 24,780) 14,757) 14.875) 11,409 
Chicago Burlington & Quincy RR.| 19,948) 19,722) 16,124] 10,311) 10,406 6,989 
Chicago Milw. St. Paul & Pac. Ry.| 23,910) 24,532/ 18,920 10,209) 10,238 6,945 
Chicago & North Western Ry.-.| 23,051) 22,772) 18,980) 13,306 12,768) 9,855 
Gees Gees Te. 2. dddccsseueo 2,815) 2,609) 2,428) 1,981 1,873; 1,315 
International Great Northern RR} 2,228) 1.939) 1,742) 2,191) 2,054 1,619 
Missouri-Kansas-Texas RR-.-.-- 4,798| 4,710) 4,053) 3,552) 3,761| 2,434 
Missouri Pacifie RR_......-.-- 17,364| 16,795) 13,483] 11,370) 10,838) 7,685 
New York Centra) Lines---.--.-.-- 53,250| 53,809) 40,754) 53,025) 55,938) 39,619 
N. Y. Chicago & St. Louis Ry..-| 7,444) 7,819) 5,958 14,125) 14,007| 9,880 
Norfolk & Western Ry-..--..-.--- 25,027| 25,025) 21,173| 6,592) 6,441) 4,500 
Pennsylvania RR-......-------- 90,969) 91,150) 68,983) 56,371) 61,657) 43,481 
Pere Marquette Ry-..-----.---- 6,664| 6,776) 4,755) 6,374| 6,229) 5,017 
Pittsburgh & Lake Erie RR-..-- 8,657| 9,155) 7,261) 9,915) 9,869) 7,529 
Southern Pacific Lines-----.-.---- 35,583) 34,857) 28,611| 12,366) 11,743) 7,769 
Wabath Ry. .caccccccccccceccce 6,662; 7,009) 5,847) 11,185) 11,636) 7,739 
Tete. .ccccoccesatnebnscent 425,377 '427,196'335,645' 269,448' 274,763 195,903 
x Estimated. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
July 26, 1941 | July 19, 1941 | July 27, 1940 














Chicago Rock Island & Pacific Ry. 30,536 31,185 24,233 

Illinois Central System ........-- 38.722 39.105 28/497 

St. Louis-San Francisco Ry .-.---- 15,862 15,923 12,103 
PTS ee: ge eke 85,120 86.213 | 64,833 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 19, 
1941. During this period 118 roads showed increases when 
compared with the same week last year. 








LG ae ae ee 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 19 























































































































Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Radroads Fretght Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Cond.) 
we 627 552 632 1,571 1,258 || Nashville Chattanooga & St. L. 5.208 2.706 2 4 $516 3.876 
angor & Aroostook........-- 1,168 951 927 245 254 || Norfolk Southern........--.. Ali : : 1 
Sane , Maine..........-..| 8,971 7,292 6,875 | 13,989 9,888 || Piedmont Northern..........- 453 360 398 1.412 1,077 
Chicago Indianapolis & Louisv- 1,669 1,350 ar 5.408 3.148 Richmond Fred. & Potomac... . 4 : po y 354 5.061 4.007 
ntral Indiana 74 35| =%‘30]| 110] 54 || Seaboard Air Line..........-.- ’ 3 , . . 
aaa  —paeeneetate 1,513 1,375 1,222 2,796 2,043 || Southern System_..........-- 23,721 | 20,139 | 20,036 | 19,687 | 14,539 
Delaware & Hudson..._...... 7,397 5,695 4,374 11,182 7,361 Tennessee Central_.........-- 545 453 397 839 579 
Delaware Lackawanna & West_.| 10,392 9, } 33 0.288 6.268 6.566 Winston-Salem Southbound... 150 139 148 870 605 
Detroit 374 50 —_—— 
Deneit Toishe a Ineataas22-22| 2,773 | 1,878 2,052 | 1.484) 1.031 || Total. ...-------eeenee--- 116,807 | 94,752 | 91,604 | 88,002 | 63,065 
Detroit ledo Te 359 195 8 . ‘ = =< |= 
me sa Watanen=--| "OAS | EE | SBS] TSE] REE || wortnmester Duss 
6,412 3,265 2 . 452 orthwestern — 
Lehigh & Hodeos River...-.-- 159 168 205 2,691 1.933 || Chicago & North Western. ...- 22,772 | 20,368 | 17,985] 12,768 | 10,055 
ew ees ee : 2,172 1,847 2,140 1,286 || Chicago Great Western......- 2,960 ¥ 2,606 3,191 2,682 
Lehigh Valley_._.........----- 10,253 684 7,634 10,290 6,850 || Chicago Milw. St. P. & Pac...| 23,802 19,389 | 18,788 10,230 6,906 
Maine Central............--. 3,128 2,645 2,472 2,547 1,925 || Chicago St. P. Minn. & Omaha! 3,888 3,555 3,369 4,478 3,465 
Monongahela............---- 6,372 4,593 3,659 489 248 || Duluth Missabe & Iron Range .| 26,264 | 21,260 | 13,189 205 241 
| | OO archi a Saas 2,466 2,246 2,076 39 39 Duluth South Shore & Atlantic. 1,333 916 873 568 605 
New York Central Lines...._. 54,308 460 | 35,611 55,439 | 39,187 || Elgin Joliet & Eastern......-.- 10,855 8,990 6,064 9,768 5,549 
N.Y.N.H. & Hartford. ...--_- 12,207 9,078 9,405 | 17,345 ,363 || Ft. Dodge Des Moines & South. 546 581 491 127 159 
New York Ontario & W var 1,277 1,277 938 2,475 1,996 || Great Northern......---..--- 27,000 | 22,232] 17,457 4,367 3,247 
N. Y. Chicago & St. Louis. .___ 7,819 5,779 5,428 | 14,007 9,861 || Green Bay & Western.__.....- 578 473 529 704 577 
N. Y. Susquehanna & Western. 484 438 412 1,695 1,700 Lake Superior & Ishpeming. -.- 3 478 3,881 1,883 96 63 
Pittsburgh & Lake Erie....... 8,940 7,431 5,269 | 10,084 7,748 || Minneapolis & St. Louis_...... 2,312 1,834 1,770 2,263 1,680 
Pere Marquette............-. 6,776 4,639 4,695 6,229 4,823 Minn. St. Paul &8.8.M-.-.--.-- 8,188 7,366 5,882 3,160 2,504 
Pittsburgh & Shawmut_____... 780 786 243 34 54 Northern Pacifie..........-..- 11,558 9,305 9,089 5,009 3,675 
Pittsburgh Shawmut & North. - 424 323 312 602 237 Spokane International... ...-.- 302 327 303 500 255 
Pittsburgh & West Virginia. ... 1,144 886 ane 2.406 yf Spokane Portland & Seattle... .- 2,665 1,662 1,907 2,086 1,594 
551 611 6 ; r 
Wabash..._____.............| 7,009] 6,210 5,846 | 11,636 7,435 Gettb seicitenivnintintetinins 148,501 | 124,641 | 102,185 | 59,520 | 43,257 
Wheeling & Lake Erie.......-- 5,757 | 4.928 3,838 4,241 3.178 == — 
190,951 | 148 134,120 | 218,161 | 156,005 Central Western District— 
Total......-.------------- — i> a Ateh. Top. & Santa Fe System.| 25,624 | 22,113 | 19,823| 7,975 | 5,269 
Alleghany District— Dh ccecaphebebeseeseosscos —. wae = we 4 weg wer“ 
Akron Canton & Youngstown... 794 510 1,032 83 Bingham & Garfield.........- ‘ 1 
B iN en cnniwis 43,914 33,412 29,441 22,455 19,037 Chicago Burlington & Quincy../ 19,722 17,131 15,795 10,406 7,085 
Bessemer & Lake Erie.......-. 6,599 6,034 4,966 2,429 2,031 Chicago & Illinois Midlana---- 2,515 1,852 1,653 950 731 
Buftalo Creek & Gauley___..-- 323 302 314 5 Chicago Rock Island & P: .| 14,124 13,066 | 11,480 10,627 7,645 
Cambria & Indiana........... 1,952 1,373 1,323 23 11 Chicago & Eastern Illinois. _-... 2,99 2,536 2,332 3,032 2,510 
Central RR. of New Jersey....| 8,226 6,789 ,868 | 16,748 | 11,752 || Colorado & Southern.-.-...-- 773 512 758 1,601 1,309 
itn iris mete sien ine 652 584 74 62 3 Denver & Rio Grande Western. 3,074 2,486 2,066 3,803 2,757 
Cumberland & Pennsylvania... 309 235 207 36 45 || Denver & Salt Lake....-.--.-- 636 275 213 27 23 
Ligonier Valley.............. 122 48 84 45 28 || Fort Worth & Denver City---- 1,459 1,111 1,078 1,130 843 
Dl ivickveskboanaveese 731 525 573 3,193 2,534 Illinois Terminal.........-..-- 2,061 1,716 1,789 2,122 1,451 
Penn-Reading Seashore Lines... 1,702 1,125 1,016 1,810 1,410 |! Missouri-Illinois......--...-.- 1,135 899 1,448 737 402 
Pennsylvania System._......_ 91,150 | 70,028 | 57,152 16,657 | 44,783 || Nevada Northern___...-..-..-- 2,005 1,809 1,584 114 469 
elena ieee ail papell 17,845 | 14,363 | 11,910 36,215 1.8 North Westera — hn = = 731 ors 469 
Union (Pittsburgh)........... 20,442 19,248 10,438 ,825 ,71 Peoria & Pekin i cadasead 
; Maryland aia Misia 4,211 3,007 3,318 9,208 | 6,599 Southern Pacific (Pacific) -..-- 30,118 23,755 23,521 6,907 4,312 
va SPI — Toledo Peoria & Western... --- 410 439 329 1.570 1/205 
. | i ec Daa ar i. 198,972 | 157,583 | 127,122 | 149,843 | 113,319 || Union Pacific System.-.------- ne - * nee 10,897 7,750 
SES —————>T>>>TT—T— EEE FMF eee tah 6606 0064O COS ODOCOCSCE y 
Pocahontas District— Western Pacific......-------- 1,798 1,736 1,617 2,613 1,957 
& Ohio.........-. 28,979 | 23,344 | 23,433 | 14,875] 12,301 - 
Norfolk & Western........_.- 25,025 | 20,650] 19,292 6,441 4,711 ete ech clic kimdthtaiess 130,413 | 110,769 | 103,963 | 68,353 | 48,204 
Seah 2 PR 5,463 4,140 4,034 1,697 1,149 ——— SS 
eieadbbde 59,467 | 48,1 46, 23,013 | 18,161 Southwestern District— 
en tiaeoweinnowanatinne a oe = sane —————|—==—==== || Burlington-Rock Island...-...- 160 136 166 248 201 
Southern District— Guilt Coast Lines............. 2,609 2,339 2,487 1,873 1,290 
Alabama Tennessee & Northern 346 220 234 224 148 International-Great Northern. . 1,939 1,530 1,616 2,054 1 624 
Atl. & W. P.—W. RR. of Ala_- 909 710 762 1,766 1,378 || Kansas Oklahoma & Gulf-----_- 235 202 409 1,003 731 
Atlanta Birmingham & Coast. - 1,033 894 773 1,045 636 || Kansas City Southern....-...- 2,586 1,875 1,781 2,355 1,734 
tlantic Coast Line........... 9,081 7,448 7,752 6,327 4,663 Louisiana & Arkansas_........ 2,107 1,675 1,597 1,720 1,269 
Central of Georgia._..........- 4,658 4,121 4,000 3,927 2,942 Litchfield & Madison.....-.-- 347 238 289 954 1,199 
Charleston & Western Carolina 424 545 480 1,550 1,123 |] Midland Valley...--..---...- 561 503 289 243 241 
CRD. ¢ caddincneneunecoc 1,639 1,294 1,259 2,947 1,854 || Missouri & Arkansas__.....--. 173 174 174 325 256 
Columbus & Greenville._._..- 306 170 388 291 281 Missouri-Kansas-Texas Lines __ 4,710 4,293 4,549 3,761 2.703 
Durham & Southern.........- 184 183 156 606 385 Missouri Pacific......-.------ 16,823 14,412 13,567 10,838 7,919 
Florida East Coast..........- 391 331 401 827 623 || Quanah Acme & Pacific_..-_.- 179 74 81 167 125 
Gainsville Midland......_..-- 31 26 28 95 80 || St. Louis-San Francisco. --_-.-- 9,061 7,085 6,689 £452 4,082 
| RE ya FR 1,218 936 891 2,053 1,295 |) St. Louis Southwestern. --.-... 2,419 2,026 6,684 3,126 1,982 
Georgia & Florida......._...- 393 306 247 515 374 Texas & New Orleans_....-.--- 6,642 5,549 20,185 3,899 2,652 
Gulf Mobile & Ohio_.........- 3,876 2,815 x1,415 3,127 2,804 Texas & Pacific.........---.-- 3,536 3,392 5,827 4,751 3,283 
Illinois Central System____.... 25,879 | 19,251 18,530 | 14,261 9,519 || Wichita Falls & Southern---_-_- 156 137 169 87 48 
Loulsvilie & Nashville.______- 26,326 | 21,792 19,605 7,854 6,376 Weatherford M. W. & N. W_-- 16 33 41 45 21 
acon Dublin & Savannah..-- 240 152 125 667 ERR IBGE? er RRE A * 
Mississippi Central_________-- 202 107 144 388 214 i ie eee | 54,259 | 45,676 | -45,912 42,901 | 31,360 














Note—Previous year’s figures revised. * Previous figures. 


x Guif Mobile & Northern only. 








Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index declined from 211.8 a 
week ago to 210.5 this Friday. The principal individual 
change was for cotton, which lost ground after the sharp 
advances of preceding weeks. 
The movement of the Index has been as follows: 


Fri. “ee ee 11.8| Two weeks ago, July 18_--_--- 207.7 
Sat. lg ee aa ee 212.6| Month ago, Jaly 1_--.....--- 202.0 
Ss > arene _212.2| Year ago, Aug. eet ey 151.5 
GD. ME MD ooo « boo oc deny 212.1) 1940 High—Dec. 31_____-__-_- 171.8 
oA. og |. Re ore ees 210.8 ame E Bsus bcceee 149.3 
Thurs. July 31__._.__...--..210.1] 1941 High—July 26_......-.. 212.6 
Fri. Mees 8a wk bd decade cae Low—Feb. 17... ----- 171.6 
So 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 
General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publica- 
tion of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 

information only as individual country indexes. 

_ The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
overseas operations from sources described as “the most 
responsible apices available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals and a 
list of other miscellaneous materials (rubber, hides, lumher, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 
20; livestock and livestock products, 19; vegetable fats and 


other foods, 9; textiles, 12; fuel, 11; metals, 11; miscella- 
neous, 18. 
The indexes which are based on prices expressed in the 
currency of each country were reported July 28 as follows: 
(August, 1939=100) 
































nl ! | | 
|Argen-| Aus- Can- | Eng- | Mer-| New Swe- | Swtte-| Untied 
tina | tralia} ada | land | Java | tco | Zeal’d| den (erland| States 

1940— 
re | 120 118 120 143 116 113 | 112 | 131 | 132 112 
Giitecesas| aan 118 120 144 116 113 | 114 131 136 109 
POE o tucuat ; 118 118 120 145 115 | 112 | 114| 132 140 | 109 
August..... } 118 119 120 150 115 | 111 | 120 132 144 109 
September..| 116 120 121 145 116) 110) 122 135 153 lll 
October_....| 113 123 122 145 117 | 110) 120 | 139 158 | 114 
November_..| 113 125 124 146 118 lll | 118 142 164 118 
Desombet...| 113 126 126 149 120 111 | 119 144 168 118 
Jenuary....| 114 127 126 150 | r120 | 111 119 144 | r172 120 
February...| 114 126 127 150 121 | 113 119 147 171 120 
March ....- |; 119 122 129 150 123 | 114 119 154 176 122 
Bs cine 121 121 131 150 125 | 115 119 156 180 125 
_- bencun 126 120 134 150 129 | 117 120 156 —s«189 129 

1941— 

Weeks end.:| | 
June 7_..| 7131 | 121 | 135 | 7151} 130| 118 | 120| 154] 192/ 130 
June 14... 129 121 136 151 133 119 120 155 | 193 132 
June 21...) 132 121 137 151 | 131 119 121 154 | 194 133 
June 28. -| 134 121 139 | *151 | 132 | 120, 121 154 | 194 133 
July 5.-.| 7133 121 139 | *152 | 134) 123 121 154 | *194 134 
July 12_.| 133 121 141 | *152 | 134 | 126); 121 7156 owe 1 Saar 
July 19__' 133 121 141 ° *152 136 «126 122 155 jue, Oo 

* Preliminary. rf Revised. 
—— > 


Commodity Price Average Again Higher in Week Ended 
July 26, According to the National Fertilizer 
Association 

The general level of wholesale commodity prices continued 
to advance last week, according to the price index compiled 
by the National Fertilizer Association. The index rose to 
the highest point reached since August, 1937. In the week 

ended July 26 this index was 113.0, compared with 112.4 

in the preceding week, 110.2 a month ago and 95.3 a year 

ago, based on the 1935-1939 average as 100. The Asso- 
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ciation’s report, under date of July 28, continued as follows: 


The food price index moved to higher levels during the week, with 14 items 
included in the group advancing and only 6 declining. In the farm product 
group price increases for cotton, wheat, cattle, sheep and poultry offset 
decreases in corn, oats, rye and hogs. The textile index rose as advancing 
quotations for cotton, raw fibres and silk offset price declines in cotton 
goods resulting from the Government price ceilings. The metal average 
rose fractionally due to a small increase in the price of tin. An advance in 
the price of camphor was responsible for a smal] upturn in the chemical 
and drug index. The fertilizer material price index was also slightly higher. 
The only group average that declined last week was that of miscellaneous 
commodities, which dropped as the result of lower quotations for linseed 
meal and cattle feed. 

During the week 35 price series included in the index advanced and 17 
declined, in the preceding week there were 42 advances and 22 declines, in 
the second preceding week there were 37 advances and 9 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 

















Compiled by the National Fertilizer Association. (1935-1939==100*) 

Per Cent Preced’g | Month Year 
Each Group Week Week Ago Ago 
Bears to the Group July 26 | July 19 | June 21 | July 27 
Total Index 1941 1941 1941 1940 

25.3 PORE. ctianttitiintnocsnint 107.5 107.2 105.4 87.3 
Fats and olls............ 117.7 115.7 118.2 68.6 

Cottonseed oil. .......-. 132.8 128.2 136.6 67.2 

23.0 Farm products............-. 114.8 112.7 108.1 83.1 
1S nee eee 155.0 145.9 133.4 96.1 
Ahlan a hitien dmatl 97.0 96.6 95.7 77.0 

BPE sn boowkstoocsess 111.4 110.5 106.5 80.6 

9D «ss: I aisk Sccbhowedeecssu 110.4 110.4 110.2 103.4 
10.8 us commodities..| 121.4 121.9 118.5 112.6 
8.2 , SRG See eeRompre a 138.6 135.8 132.7 103.0 
7.1 PE sedéebbatbambieoses 104.0 103.9 103.5 100.7 
6.1 Building materials .......-.-. 116.2 116.2r| 115.4 102.2 
1.3 drugs......- 105.3 105.2 105.0 103.8 
3 | Fertilizer materials......... 112.0 111.9 104.7 100.9 

3 | Fertilizers................. 104.3 104.3 102.0 101.3 

3 Farm machinery ..........-. 99.3 99. 99.3 99.4 
100.0 All groups combined_.----- 113.0 112.4 110.2 95.3 














* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
Indexes on 1926-28 base were: July 26, 1941, 88.0; July 19, 1941, 87.6; July 27, 


1940, 74.2. 1 Revised. 
— 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced Further During Week 
Ended July 26 to Highest Level in Eleven Years 

Broad advances continued in wholesale commodity markets 
during the week ended July 26 as the Bureau of Labor 

Statistics’ index of nearly 900 price series rose .06% to an 

ll-year peak, Acting Commissioner Hinrichs reported on 

July 31. “The rise brought the all-commodity index to 

88.8% of the 1926 average, now approximately 15% above 

a year ago,”’ Mr. Hinrichs said. 

The Labor Bureau’s announcement furt her stated: 


The recent advance was led by an increase of 1.6% for textile products, 
stimulated by the raising of ceiling prices for cotton gray goods and yarns 
by the Office of Price Administration and Civilian Supply, and increased 
tension in the Far East which caused raw silk prices to skyrocket. Futures 
trading in silk was suspended and it is expected that ceiling prices will be 
fixed at a lower level. Farm products rose 1.5% and foods 1.0%. A 
slight increase, 0.1%, was recorded for each of the following groups—hides 
and leather products, fuel and lighting materials, building materials, house- 
furnishing goods and miscellaneous commodities. The indexes for metals 
and metal products and chemicals and allied products remained unchanged 
at last week's level. 

The textile products group index at 86.4 is at the highest level since 
February 1930. Cotton goods rose 3.0% during the week end silk advanced 
2.9%. Sharp increases were reported in prices for cotvon yarns, tire fabrics, 
print cloth, duck, osnaburg, broadcloth, percale and sheeting. Prices for 
woolen and worsted yard goods rose substantially and higher prices were 
reported for burlap, hemp, jute and cordage. 

Wholesale prices for gasoline and cylinder oils continued to advance. 
Quotations were also higher for certain types of yellow pine lumber and for 
maple and oak flooring. Linseed oil. rosin and turpentine declined. Crude 
rubber rose 2.7% during the week. 

Price movements for agricultural commodities were mixed. Livestock 
and poultry advanced 2.4% because of higher quotations for calves, steers, 
hogs and sheep. Cotton rose nearly 5%% and prices were higher for most 
fresh fruits. All grains, except rye, declined and prices were lower for eggs, 
onions and potatoes. The farm products group index is over 31% higher 
than a year ago. 

Average wholesale prices of foods rose 1% during the week to more than 
21% abovea yearago. Marked increases were reported in prices for canned 
and dried fruits, for powdered milk and tor meats, including fresh beef, pork, 
ham, mutton and veal. Prices were lower for butver, lard, oleo oil, flour, 
oatmeal, cocoa beans and raw sugar. Cattle feed declined 6.3%. 

Except for a slight increase in prices of pig tin, the primary metal markets 
were steady. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for June 28, 1941 and for July 27, 1940 
and the percentage changes from a week ago, a month ago and a year ago 
(2) percentage changes in subgroup indexes from July 19 to July 26, 1941. 

(1926—100) 


| July | July | July |\June | July 
Commodity Groups 26, 19, | 12, 
1941) 1941, 1941 





Percentage Changes to 
July 26, 1941 from— 





28. | 27, |— 
19411940 July 19| June 28\ July 27 
| | 1941 1941 | 1940 


All commodities. _......-.-- | 88.8) 88.3) 88.1 87.7) 77.3; +06 | +13 | +14.9 








Farm products..._...___-- | 86.7) 85.4) zal 84.2! 66.0) +1.5 
Foods 














+3.0 | +31.4 
cl Bh A ER Se 84.6) 83.8) 84.1) 84.3) 69.6) +1.0 | +04 | +21.6 
Hides and leather products. |109.7/109.6|109.3| 108.5 99.0} +0.1 | +1.1 | +108 
Textile products_________- | 86.4) 85.0| 84.3) 84.7) 71.8) +1.6 | +2.0 | +20.3 
Fuel and lighting materials_| 79.4) 79.3) 79.1| 78.7) 71.8) +0.1 | +0.9 | +10.6 
Metals and metal products_| 98.6| 98.6) 98.6) 98.4) 94.9, +0.0 | +0.2 | +3.9 
Building materials----__.__|102.7|102.6|102.4/101.1| 92.7; +0.1 | +1.6 | +10.8 
Chemicals & allied products} 85.0) 85.0) 85.1} 84.3) 76.8) +0.0 | +0.8 | +10.7 
Housefurnishing goods____- 95.5| 95.4) 95.3) 93.8] 90.0/ +0.1 | +1.8 +6.1 
Miscellaneous commodities. | 81.8} $1.7) 81.3) 80.9) 77.7) +0.1 | +1.1 +5.3 
Raw materials____________| 86.4) 85.5) 85.1| 84.9) 70.0) +1.1 | +1.8 | +23.4 
Semi-manufactured articles.| 87.8| 87.6| 87.3) 88.0) 77.5) +02 | —0.2 | +13.3 
Manufactured produets...-| 90.5) 90.0) oe 89.3) 81.0| +0.6 | +1.3 | +11.7 
All commodities other than | 
farm products_._._____- 89.3| 88.9| 88.8] 88.5) 79.8) +04 | +09) 411.9 
All commodities other than| 
farm products and foods..| 90.0) 89.7) 89.5) 89.1| 824) +63! +10) 492 
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PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 19 TO JULY 26, 1941 


Increases 
Fruits and vegetables. ___..____-- 3.3 Paper and pulp--_...--.--.------- 0.6 
CN NE nd ins cca mates Vv Rie RD Rae em a 0.4 
le tetrahdliintes deogiincuna chp oat dip koan 2.9 ig aA SE gre el 0.3 
EL. « + nn nde bededtdcbaddukbu 2.7 Petroleum products. -----.-._--.---- 0.3 
ON” Se ae 2.7 Fertilizer materials... .....--.-.-.-- 0.3 
Livestock and poultry____..._._-- 2.4 Other miscellaneous-.- -----~-_------ 0.3 
Other textile products. ___......-- 2.1 27.2 apebtetecucebeecba 0.2 
Woolen and worsted goods--- ---- - 2.0 Drugs and pharmaceuticals - - - - - -- 0.2 
Other farm products_____-....--- 1.9  “  * Si ORG epee 0.2 
yep aISRIDE WN Der ite WR 0.9 Cin 0<po~dtannsaebdmeattines 0.2 
et ORG S00... . acdodanchsensium 0.1 

Decreases 
Gee MSE. as sac be ce see uci Ss 6.3 eee See. =o occcedecebecece 0.4 
eo Te ee 2.1 Paint and paint materials-_-_--- ~~~ 0.3 
Cereal products... ...........--- 0.7 QO GEEG kisacabceduestenbece 0.2 
PT CI i rn eee te eh tea 0.2 

eH 


Electric Output for Week Ended July 26, 1941, Shows 
Gain of 15.3% Over Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended July 26, 1941, was 3,183,925,000 kwh. The 
current week’s output is 15.3% above the output of the cor- 
responding week of 1940, when production totaled 2,760,- 
935,000 kwh. The output for the week ended July 19, 1941, 
was estimated to be 3,162,586,000 kwh. an increase of 
18% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





















































Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regtons July 26, 1941 | July 19, 1941 | Judy 12, 1941 | July 5, 1941 
22.3 21.6 20.1 27.6 
12.8 17.2 17.6 21.2 
19.2 22.8 25.0 25.6 
10.5 11.5 17.4 19.4 
16.2 19.7 21.0 15.6 
10.3 11.3 4.1 2.6 
9.8 9.1 6.3 4.1 
Total United States- 15.3 18.0 18.5 18.2 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1941 1940 941 1939 1938 1937 
1940 
He: Bsvoccescs 2,831,052) 2,558,180) +10.7 | 2,238,719) 2,142,112) 2,278,249 
Ms Bhetscencd 2.985. 2,688,380| +11.0 | 2,329,057) 2,163,915) 2,277,509 
Hl Bccscoece 2,995, 2.673,823| +12.0 | 2,342,328) 2,156.468| 2.286,494 
ae, Biecseseses 2.979,610| 2.660.962} +12.0 | 2,340,339) 2,139,311) 2.236,074 
TR. Reconcasse 2,977,501| 2,632,555) +13.1 | 2,327,192] 2,130,558) 2.225.581 
Ba... Bnosoased 2,972, 2,616,111]; +13.6 | 2,314,859) 2,097,789) 2,238,281 
Feb. 15.......- 958, 2,564,670| +15.4 | 2,297,117) 2,112,046) 2,242,433 
es ey 2,967,576| 2,546,816] +16.5 | 2.269,061| 2,071,639) 2,225,539 
Bele Reecccuee 2,982, 2,568,328) +16.1 | 2,293,582) 2,077,334) 2,237,729 
Mar: Boccccccs 2,986,470] 2,553,109) +17.0 | 2,285,175) 2,054,861| 2.251.888 
Mar. 15..-..-.--- 2,964,817| 2,550,000) +16.3 | 2,275,658] 2,066,663) 2,251,111 
Beal. DMoccceces 963.5 2,508,321] +18.1 | 2,258.221| 2,027,433) 2.237.926 
Mar. 29......-- 2,956,149] 2,524,066) +17.1 | 2,272,424) 2,036,671| 2.183,704 
Be, Bécoceces 2,937. 2.493.690) +17.8 | 2,243,986] 2,050,101! 2,218,798 
Bite Siveupcass 2,882,319 2,529,908} +13.9 | 2,234,908} 2,016,227; 2,218,615 
BBP. We ccccene 2,873,710) 2,528,868) +13.6 | 2,265,216) 2,010,121) 2,229,866 
Apr. 26.....--- 2,926,445) 2,499,060) +17.1 | 2,244,039] 1,995,555) 2,237,542 
et Becasecet 2,914,882| 2,503,899) +16.4 | 2,224,723) 1,992,161| 2,225,194 
MEP W.ccccese 2,975,024) 2.515.515) +18.3 | 2,238,826] 2,019,065) 2,242,421 
OO? er 2,982,715| 2,550,071} +17.0 | 2,234,592) 2,023,830] 2,249,305 
May 24......-- 3,011,754| 2,588,821] +16.3 | 2,277,749] 2,030,754) 2,251,995 
May 31......-.- 2,924,460] 2.477.689] +18.0 | 2,186,394) 1,936,597) 2,176,399 
OBES  Biwaccsus 3,042,128] 2,598,812) +17.1 | 2,328,756) 2,056,509) 2,266,759 
June 14....-.... 3,066,047| 2.664.853) +15.1 | 2,340,571) 2,051,006) 2,260,771 
June 21..-..... 3,055.841| 2,653,788] +15.2 | 2,362,436] 2,082,232) 2,287,420 
June 28......-- 3,120,780| 2,659,825) +17.3 | 2,395,857| 2,074,014) 2,285,362 
GEE. Beccccees 2,866, 2,425,229] +18.2 | 2,145,033] 1,937,486) 2,139,281 
' » =e 3,141,158] 2,651,626) +18.5 | 2,402,893) 2,154.099| 2,358,438 
July 19......-- 3,162,586| 2,681,071) +18.0 | 2,377,902| 2,152,779 2,321,531 
July 26..-....-- 3,183,925| 2.760.935) +15.3 | 2,426,631) 2,159,667 2,312,104 
BER. Buccectes 2.762.240 2,399,805! 2,193.750' 2,341,103 
> — 
Bank Debits for Week Ended July 23, 1941, 22.7% 


Above a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended July 23 aggregated $10,166,000,000. Total 
debits during the 13 weeks ended July 23 amounted to 
$133,011,000,000, or 23% above the total reported for the 
corresponding period a year ago. At banks in New York 
City there was an increase of 19% compared with the corre- 
sponding period a year ago, and at the other reporting centers 
there was an increase of 25%. These figures are as reported 
on July 28, 1941, by the Board of Governors of the Federal 
Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























Week Ended 13 Weeks Ended 
Reserve District 
amecanings July 23, | July 24, July 23, July 24, 
1941 1940 1941 1940 
 aietidacthn ile $577 $473 $7,335 $5,920 
New? 8 Ng REE ERE Bert 3,974 3,645 54,400 45,618 
aie tl te te 540 414 7,606 5,773 
GEE. Sidca ncdwsccduacveste 745 547 9,513 7,366 
Richmond . .....--cccccceeeooe- 397 304 5,183 4,062 
Se 4, warotutbegummnt ied 349 230 4,236 3,235 
il GE ARE IG ee 1,574 1,169 19,898 15,773 
STEN. » cnedcctgengunoreceny 331 236 4,371 "382 
SE 5g endcoasasneewait 183 149 2,472 2,259 
Koeneass City .....--..---------- 352 268 4,106 3,473 
Stn cepmnenaeeeidhedl 273 203 3,312 2°661 
TE .. -csanemaneinae 872 648 10,579 8'638 
_ 274 reporting centers....| $10,166 $8,287 $133,011 $108,159 
ons City a Kubbseounioe J 3,347 49,370 41.402 
140 Other leading centers *_--... 5,697 4,267 72,393 57,603 
133 Other centers.......-------- 870 673 11,248 9,154 





* Centers tor which bank debits figures are available back to 1919. 


612 


April Statistics of the Electric Light and Power 
Industry 
The following statisties for the month of April, 1941 
covering 100% of the electric light and power industry, were 
rel on July 24 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY—MONTH OF APRIL 






































Per Ct. 
1941 1940 Change 
Generation* (Net)— 
By fuel burning plants. ....---...-----.-- 8,050,528,000) 6,656,001,000| +21.0 
By water power plants---.-..-..--------- 4,834 ,033,000| 4,548,747,000} +6.3 
Total generation.--..----.---------- 12,884,561 ,000|11.204,748,000| +15.0 
Add—Net imports over internat’! boundaries}} (Detalis /([ 72,556 000 
Less—Company use.........-....------- ! Not 148,206 000 
Less—Energy used by producer.....---..-- > Yet 423,416,000 
Net energy for distribution.-........---.-- Avail- 10,705,682 ,000 
Losses and unaccounted for. ......-.---.-- } able) || 1,433,900,000 
Sales to ultimate customers. ......--...- 10,809 394,000) 9,271,782,000| +16.6 
Classtfication of Sales— 
Number of Customers—As of March 31— 
Residential or domestic. ..........------- 25,185,950 24,237,201; +3.9 
Rural (distinct rural rates) .........------.- 938,672 651,168 
Commercial or industrial: 
Smalilight & power..-.-........----.--- 4,257 ,602 4,205,417) | 
Large light and power-..--....----.--.- 172,550 179,286|{ +1.0 
OUR GUERIN 2 vic wc cvcdovcstdssodénece 117 356 113,701 
Total ultimate customers........-....- 30,672.130 29,386,873 +44 
Ktlowatthour Sales—During Month of Mar. 
Residential or domestic. -..........---..-- 1,990,113,000| 1,857,255,000| +7.2 
Rural (distinct rural rates) ...-....---..-- 130,760,000 126,196,000} +3.6 
Commercial or industrial: 
Smalllight and power...-.-.....--...-.- 1,927 ,083,000| 1,759,455,000| +9.5 
Large light and power. _........--.---.. 5,821,360,000| 4,607,756,000| +26.3 
Street and highway lighting.-......-...-- 159,882,000 154,711,000} +3.3 
Other public authorities............-..... 241,045,000 220,788,000 +9.2 
Railways and railroads: 
Street and interurban railways_........- 318,134,000} 325,533,000} —2.3 
Electrified steam railroads.......--...-.- 166,902 ,000 155,958,000} +70 
Interdepartmental.........-....----.--- 54,115,000 64,130,000) —15.6 
Total to ultimate customers. -.........-.- 10,809,394,000| 9,271,782,000, +16.6 
Revenue from ultimate customers ----..-._- $210,078,400' $194,535,300' +8.0 





RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





12 Months Ended April 30 





% Change 





1941 1940 | 

Average Customer Data— 
Kilowatthours per customer........-.- 966 916 +5.5 
Average annual) bill. ........-....---. $36.71 $36.09 +1.7 
Revenue per kilowatthour.........-- 3.80c. 3.94c. —3.6 





* By courtesy of the Federal Power Commission. 
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United States Foreign Trade with Geographic Areas 
and Leading Countries in May, 1941 


Shipments of United States merchandise to Latin America 
which reached the highest level during the war period, and 
gains also in exports to Africa and to certain British do- 
minions accounted for the high value of total export trade 
in May. The value of exports to the United Kingdom 
dropped off as compared with April, although May ship- 
ments continued above $100,000,000 in value, or double 
that of a year ago. United States import trade increased 
during May primarily with countries in Asia and Africa, 
and with Canada. A release issued by the Department of 
Commerce July 25 also said: 


May figures record an increase of 14% in United States exports to Latin 
America, which brought the monthly total to $85,000,000, the highest 
level during the entire war period. The following percentage increases 
over April were recorded: Argentina, 31% to a value of $7,700,000 in 
May, Brazil, 25% to $13,200,000, Chile, 3% to $4,100,000, Cuba, 5% 
to $11,400,000, Mexico, 4% to $13,800,000, Venezuela, 22% to $6,100,000. 

May shipments to the Latin American republics in North America were 
substantially larger than those in the corresponding month of last year. 
Shipments to South America, however, showed only a moderate gain over 
May, 1940. It will be recalled that United States exports to South 
America advanced to high levels in the early months of 1940. Exports to 
Brazil, Chile, Colombia, Peru, and Uruguay during the period January- 
May, 1941, were higher than in the corresponding five months of 1940, 
while those to Argentina and Venezuela were not so high. 

United States imports from the Latin American republics also con- 
tinued large, although the May figure dropped below that of April. Valued 
at $95,000,000 in May, imports of merchandise were $10,000,000 in excess 
of merchandise exports to that area. As compared with April, declines 
were shown for imports from Mexico, Argentina, Chile, Bolivia, and Uru- 
guay. However, imports from Brazil, valued at $17,200,000 in May, 
represented the largest monthly value since October, 1929. 

United States imports from Asia increased from $81,000,000 in April to 
$100,000,000 in May. the highest value for any month since November, 
1929. The increase in trade was made possible by the reentry of tonnage 
to replace British vessels withdrawn from the Pacific earlier in the year. 
The new high volume for rubber imports recorded in May is reflected in 
the increased value of imports from British Malaya, as well as from the 
Netherlands Indies and Ceylon. 

United States exports to Asia also increased considerably, rising to 
$63,700,000 in May from approximately $55,800,000 in April. This May 
total was the largest recorded since December, 1939, and January, 1940, 
at which time exports to Japan were several times larger than at present. 
Exports to British areas showed marked increase in May over those earlier 
months. 

United States export trade with Japan decreased from $8,400,000 in 
April to $6,600,000 in May, the lowest point reached since the depression 
year 1933. Imports continued relatively large, however, amounting to 
$10,900,000 as compared with $11,000,000 in April, 1941, and with $9,- 
300,000 in May, 1940. Receipts of raw silk from Japan advanced to 2,- 
828,000 pounds, valued at $7,870,000 in May, the largest monthly figure 
since December, 1940. 

United States exports to British Empire, including Egypt, valued at 
$247 ,000,000 in May, or approximately 64% of total United States exports, 
were $7,000,000 smaller than in April. Increases in shipments to Canada, 
British Malaya. Hongkong, Australia, and Egypt in May over April, 
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althoug substantial, failed to counterbalance the decrease of $24,000,000 
in exports to the United Kingdom. 

General imports from British Empire countries and Egypt advanced by 
$12,000,000 over April to a value of $129,000,000 in May. Increases were 
recorded principally in imports from Canada and British countries in Asia, 
as has already been indicated. Imports from the United Kingdom de- 
clined from $15,000,006 in April to $9,600,000 in May. 

Exports to Europe, excluding the United Kingdom, in May amounted 
to less than $7,200,000, a decline of nearly $11,200,000 in comparison with 
April. Shipments to the U. 8. 8. R. dropped from $5,200,000 in April 
to $212,000, those to Greece decreased from $5,600.000 to $1.300,00C, 
while exports to France, Spain and Switzerland also recorded noteworthy 
reductions. 

General imports from Europe, excluding the United Kingdom, declined 
to a value of $13,800,000 in May, about the same figure as in March. 
The unusually large total of $20,700,000 in April was due to the entry into 
United States bonded customs warehouses of a considerable amount of 
whale oil from Norwegian vessels, and to substantial receipts of Belgian 
cut diamonds, which are credited in the statistics to country of origin 
rather than to intermediary points of shipment. 

The following tabulation covers the month of May, the 
previous month, and the corresponding month of last year: 

Thousands of Dollars (000 Omitted) 


















































EXPORTS IMPORTS 
Geographte Dirtston 
ou May, | April, | May, | Mav, | April,| May, 
vr 1940 1941 1941 1940 1941 1941 
WUING....cicibidakdndindosciunl 123,046|145,964/110,409| 38,225] 35,793) 23,355 
Northern North America. --.-.--- 62,830| 72,137) 81,165) 36,928| 40,189) 49,506 
Southern North America--.-.-.-.--- 27,265) 38,226| 42,071| 25,750) 39,787| 38,706 
South A "era eT aaa 0,332] 36,681] 42,989) 32,344) 61,597| 56,048 
ea CT: EE TSS € 49,021) 55,756) 63,665) 68,147) 81,157) 99,923 
PE I IE TE 8,784| 8,337| 7,413) 1,938) 16,681) 15,317 
AGIEE., 6 cciisébinendnbiaeasennl 12,471| 28,354) 36,925) 8,139} 12,356) 14,075 
Teteh. concaccccoccessscesevs 323,749|385,454/384 636/211 ,470|287 560/296 ,936 
ASGORMNA. 2c ccccecsoesccccccce 10,770} 5,858] 7,698) 5,067) 15,718) 14,437 
AUIIEEDS 5 cnc cccccdttosncsece 6,674) 4,557) 5,766 675| 15,683) 13,752 
DeSIGER. «. . ss coceccccsccccssce 1,911 a _---| 3,926] 1,807 297 
Belgian Congo-.......---------- 143 576| 1,339 999; 3,152) 4,221 
DE. ow cescceeconcscenccces 640 884 891 369} 2,639 709 
De nn ocnocedavetadooussces 10,384) 10,505) 13,177| 9,282] 15,944) 17,167 
British East Africa....-..-...--- 278 594! 1,498 390 721 501 
Bettish Iadia. ..ocnccccccccscccss 5,018; 9,155) 7,389) 7,996) 6,117) 8,095 
British Malaya. -..-.--------- 694| 3,574| 5,728) 17,842) 27,271| 32,232 
CH ane dcatotwneccsogeesee 61,969) 70,813) 79,611] 36,191) 39,357) 48,192 
CORNER oo cin edccvsccaceccovesves 1 103 148] 1,735) 1,585) 3,712 
Ce as nnsesecseseestvceseeee 3,694| 4,107} 4,214) 6,059} 10,848) 8,20C 
GI, « ortensdulisanddcccqusecs 8,824| 9,477| 12,120} 7,722) 7,966; 8,618 
Catone... .cscccuicecscbsesscve 4,154| 5,922) 5,842) 3,880) 4,816) 5,083 
Caste RIGS... .occcaccecocessecos ,136 967 944; -480) 1,031 704 
Cnininnds dencbemeonebadanned 7,028) 10,842) 11,431) 11,294) 19,967) 20,837 
Curacao (Netherlands W. Indies)} 1,689) 1,213) 1,286] 1,480) 3,292) 2,674 
Dominican Republic... .-....--- 561 565 714 §21 801 710 
WOERES. . oc nccccecessosevesse 525 585 653 408 714 739 
BING. ecdsccccucsccesvennsess 2,248] 7,638) 16,705) 1,129) 1,609 407 
Ei Galvader. .. .cccccccsesecses 333 455 528 941) 1,184) 1,205 
PE. .cucccctsacceoaneenses 3,436) 1,089) 1,524 2 18 66 
envicds dbeddsccaddcncsse 39,226 634 1, 5,351 89c 398 
French Indochina.....-..-..---- 570 226 686 43 596 
y, Czechoslovakia, Poland 7c naoais a 232 288 682 
Gigs Ga sa wesaadocceseeocs 112} 2,335 276; 1,218 914} 2,101 
GORE) dcdcocoesssbodicscses 1,452} 5,622) 1,342) 1,190 365) 1,073 
Guatemala... ccccccseccccccoce 739 746) 1,109} 1,310) 1,227 688 
EEE Ee 678 754 695| 1,076 703 826 
EE. «wn woccedaseocences 1,794| 2,414) 3,387 389 196 196 
BeOD CRG) « c ccccccccndcoccce 292 868} 1,365 571 525 475 
MOG. coctinbabonecdisébotvecteu 587 566 184 182 523 491 
DEG..ccacatesenoncsvesesten 628 37 29 97 347 87 
Dll tnendsdassendmisencacsene 12,553 a soonk 4ane 1 36 
Gch aarcnbscsbepeeceensoen 13,687| 8,419] 6,621] 9,283) 11,020; 10,869 
a 421 235 199 173 295 341 
DR. . on thizadiaatitdadbeataa 7,472| 13,193) 13,770) 6,889) 9,237| 8,365 
POGGNGTIONGS. .... .ccococascatocen 1,102 a lj 1,125 12 6 
Netherlands Indies_-_....-....--- 3,625| 7,955) 9,845) 11,189) 14,504| 21,630 
Newfoundland and Labrador. - -- 850} 1,252) 1,429 737 815) 1,251 
Mow Genand.....csccsesccccsse 1,968} 3,738) 1,516) 1,231 966; 1,103 
EG anand c6in ket acthinsenadd 11 a 39 623) 5,045 1 
Panama, Republic of.......---- 1,688; 1,546) 2,091 353 373 362 
Panama Canal Zone. -........--- 3,487) 4,516) 5,797 70 18 44 
Dl 2 hk Hinthacodndhansnnnns 2,162} 2,216) 2,315) 1,466) 1,884] 1,984 
Philippine Islands. ..........--- 9,791| 9,487) 11,618} 9,054] 8,422) 10,201 
POSSE. neandasdoumencoscoued 2,290} 1,419) 2,078 676| 1,886) 1,513 
Dtneksesbadbuantinieonedant 3,112} 1,722) 1,044) 1,427}; 1,988) 1,384 
a ereter. oe 2,089 276 459 321 727 254 
BOGE. cccckhéncsoszcasées 3,755 521 325| 2,472; 3,416) 3,744 
Thailand (Siam) -............-- 474 727 599 40 108 
Trinidad and Tobago. .......-.-. 460 899) 1,036 134 169 386 
5 RRSP an cE 1,083 683; 1,524) 1,126) 1,023) 1,885 
Union of South Afriea_..-.....-.- 7,203) 16,030) 15,558) 1,852) 3,628) 4,470 
Union of Soviet Soc. Republics - - 499) 5,1 212; 2,932] 2,748) 3,260 
URNS ME. ceannccasqones 49,788/|127,623/103,228| 12,115) 15,049] 9,576 
TET... nu oahebadedinwanbeet 867| 1,207) 1,541] 1,976) 4,572] 3,467 
alle rel 6,489; 4,993) 6,110) 3,380| 3,620) 3,360 
a Less than $500. 
a 


Far Western Business in June Again at Record Peak, 
Reports Bank of America (California) 


Reviewing the performance of Western business during 
the month of June, the Bank of America’s current ‘Business 
Review”’ states: 

Western industry produced as never before. Employment and payrollS 
were again at-record high, so were retail sales. Most lines of business 
prospered, particularly firms handling consumer goods such as automo- 
biles, refrigerators, stoves and radios. But even they had to take the 
bitter with the sweet. Overhanging them were the threatening clouds of 
priorities and future shortages and, even now, the difficulty of obtaining 
deliveries. 

As a result of the quickened activity in nearly every line, it is no wonder 
that this bank's index of general business should now be at the highest 
level ever obtained—with the exception of the single month of October, 
1929. At 130.3% of the 1935-39 average, the index is about 20% higher 
than it was a year ago. 

———— 

Conference Board Reports Decline in Manufacturers’ 
Orders in June—Unfilled Orders Continue to Rise 
For the first time in 15 months, new orders declined 

slightly during June, according to the seasonally adjusted 

indexes regularly compiled by the Division of Industrial 

Economies of the Conference Board. Bookings remained 

considerably in excess of shipments, however, and the backlog 

of unfilled orders rose to a new high point. Shipments rose 





Volume 153 


2% from May to June. Despite reports of shortages of raw 
materials in many industries, the index of the value of 
inventories continued to advance. The advices from the 
Conference Board on July 26 continued: 


New Orders 


The decline in the index of the value of new orders amounted to 6 points, 
or approximately 2%. The index (1935-1939=100) for June was 243, or 
69% higher than in June, 1940. The decline was caused primarily by 
lower bookings for non-durable goods. 

Among individual industries, declines were greatest in the boot and 
shoe, textile, paper and chemical industries. Smaller declines were regis- 
tered in new orders for building, equipment, electrical equipment, ma- 
chinery and office equipment. Large increases occurred in the railroad 
equipment and housefurnishings industries, and there were smaller increases 
in iron and steel, metal products and clothing. New orders were much 
larger in all reporting industries than in June, 1940. 

Shipments 

Shipments advanced to new record levels during June because of heavier 
shipments by durable goods producers. Shipments of non-durable goods, 
after adjustment for the usual seasonal movements, were 4% lower than 
in May, but were 44% higher than in June, 1940. Shipments of durable 
goods were 109% higher than in August, 1939, the last month before the 
outbreak of the European War, while those for non-durable goods were 
40% above the August, 1939, level. 

From May to June, the largest advances were reported by the 
building equipment, railroad equipment and housefurnishing industries. 
Smaller increases occurred in shipments of automobile equipment, chemicals, 
iron and steel, non-ferrous metals, metal products and paper. Industries 
reporting declines after adjustment for seasonal factors included boots and 
shoes, clothing, textiles, office equipment and electrical equipment. 


Unfilled Orders 

Despite the decline in new orders and the further increase in shipments, 
unfilled orders continued to rise. The Board's adjusted index (1935-1939== 
100) advanced to 533 from 520 in May. 

Inventories 

Inventories increased in all of the industries covered by the Board's 
indexes except iron and steel and housefurnishings. The rise during the 
month was somewhat greater in industries producing non-durable goods 
than in those manufacturing durable goods. In comparison with inven- 
tories a year ago, however, durable goods show an increase of 27% against 
a rise ot only 7.7% tor the non-durable goods industries. 

The following table gives the Conference Board's indexes of the value 
of manufacturers’ inventories, shipments, new orders and unfilled orders 
for June, for the preceding month and for the corresponding month of 
1940, together with percentage changes. These indexes, al] based on the 
1935-1939 monthly average as 100, are adjusted for seasonal change. 
INDEXES OF INVENTORIES, SHIPMENTS AND ORDERS—JUNE, 1941 

1935 1939—100 





























Percentage Change from 
June, May, June, 
1941 1941 1940 |May, 1941|June, 1940 
(Revised) to to 
June, 1941| June, 1941 
) ES Re 141.7 137.5 118.6 +3.1 +19.5 
Durable goods -_ ______--- 155.2 151.0 122.2 +28 +27.0 
Non-durable goods - - - - - - 123.8 119.0 115.0 +40 +7.7 
i 189 186 115 +2 +64 
Durable goods -_ - __..---- 217 207 120 +5 +81 
Non-durable goods. - - - -- 155 i6l 108 —4 +44 
) eae 243 249 144 a2 +69 
Unfilled orders. _........-- 533 520 150 +3 +255 





-— 
—_ 


Report of Lumber Movement Week Ended July 19, 1941 


Lumber production during the week ended July 19, 1941, 
was 4% greater than in the previous week; shipments were 
11% greater; new business 0.5% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
4% above production; new orders 11% above production. 
Compared with the corresponding week of 1940, production 
was 15% greater, shipments 19% greater, and new business 
13% greater. The industry stood at 125% of the average 
of production in the corresponding week of 1935-39 and 
137% of average 1935-39 shipments in the same week. 
The Association further reported: 


Year-to-Date Comparisons 
Reported production for the 29 weeks of 1941 to date was 14% above 
corresponding weeks of 1940, shipments were 17% above the shipments, 
and new orders were 23% above the orders of the 1940 period. For the 
29 weeks of 1941 to date, new business was 12% above production, and 
shipments were 6% above production. 





Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 48% on July 19, 1941, 
compared with 21% a year ago. Unfilled orders were 88% greater than 
a year ago, gross stocks were 16% less. 
Softwoods and Hardwoods 
Record for the current week ended July 19, 1941, for the previous week 
and tor the corresponding v eek ot a year ago, follows in thousand board feet. 




















| Softwoods Hardwoods | Softwoods and Hardwoods 

| 1941 
1941 | 1941 | 1941 | 1940 |Previous 

| Week Week Week Week Week 
| | (Revised) 
et ahalea esa 376| 91) 454 454) 461 
Pe ea 264,182) 100% | 11,035) 100% | 275,217) 238,383) 265,650 
Shipments -----___- | 274,132] 104%| 12,499) 113%) 286,631) 241,436) 259,241 
ee ae | 292,127' 111% | 12,714) 115%| 304,841! 270,164! 306.300 

—<__—_ 


Weekly Statistics of Paperboard Industry 
We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 
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The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 




















Unfilled 
Orders Production Orders Percent of Activtty 
Tons Remaining 
Tons Current , Cumulative 
579,739 167,240 72 71 
453,518 137 ,631 70 71 
449,221 129,466 69 70 
456,942 193,411 70 70 
624,184 7 644 76 72 
508, 781 236,693 79 73 
SOG caesdctvocencoe 544,221 587,339 196,037 72 73 
BEE onencesscass 452,613 487,127 162,653 74 73 
September. _....... 468, 470,228 163,769 72 73 
October. .........- 670,473 648,61 184,002 79 73 
November. ........ .990 509,945 161,985 77 73 
cebeseabth 464,537 479,099 151,729 71 73 
1941—Month of— 
January ........... 673,446 202,417 75 eo 
February -......... 521 548,579 261,650 81 oo 
| ee Jl 571.050 337,022 82 an 
BE ascmwenedédes 857.732 726,460 7,525 83 on 
Sih mitnnmanesene: 656 437 602,323 488,993 84 oe 
SB ng ctisccceicecs 634, .995 509,231 88 «oc 
Week Ended— 
1941— 
141,176 261,650 82 77 
138,165 277,115 80 78 
143,748 378 82 78 
141,874 322,605 82 78 
47,263 337,022 R4 79 
146,578 ,304 83 79 
»259 393,732 85 80 
134,853 415,485 78 80 
147,582 431, 84 80 
147,188 447, 83 80 
148,381 466, 84 80 
149,884 472,782 84 80 
152,410 489,915 85 81 
151,648 488,99 84 81 
144,481 500,252 84 81 
156,439 504,786 88 81 
153,364 518,755 88 82 
154,711 ,231 90 82 
129,019 529,633 74 82 
131,531 542,738 77 82 
156,989 550 ,9@2 92 81 
d 572,532 92 82 

















Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
raents of unfilled orders. 

Eo ————— 


Car-Makers’ Group Reports June, 1941, Sales at 
532,107 Units 

Retail sales as reported by the Automobile Manufacturers 
Association on July 28, of new passenger cars and trucks in 
the United States during June, 1941, totaled 532,107 units, 
including 442,158 passenger cars and 89,949 commercial 
vehicles. Retail sales in June, 1940, were 350,871 passenger 
ears and 51,054 trucks. 

The June, 1941 total is 12.7% below the total reported 
for May, 1941, and 32.4% above the total reported for the 
month of June, 1940. The total for the six months of 1941 is 
3,017,099 units compared with 2,166,902 units for the first 
six months of 1940. ; 

Figures for the month of May, 1941, appeared in our issue 
of June, 1941, page 3718. 


<i 
eS 


Department of Agriculture Reports Food Purchases 
During Week Ended July 26 

The U. S. Department of Agriculture announced on 

July 28 the Pa gay of the following food supplies during 








the week ended July 26: 
Commodtty— Quantity Commodity — Quantity 
Pork meat products: Rolled oats (pounds) - - - - --- -- 3,355,220 
Cured (pounds) -......-.-.-- 9,540,000 | Canned potatoes (cases) - - - - - - 51,200 
Canned (pounds) -----..---- 4,971,640] Canned pork and beans (cases) 135,000 
Casings (100-yard bundles) - 21,700| Fresh peaches (bushels) - - - - -- 22,310 
Lard (pounds) -.....-----.... 8,616,976 | Potatoes (bushels) ......----- 173,624 
Shell eggs (cases) ....-----.-- 91,695} Fresh plums (boxes) - -------- 14,230 
Frozen eggs (pounds) - --.----- 8,616,380 | Carrots (bushels) ....-.------- 8,918 
Dried eggs (pounds) - - ----.-.-- 660 ,000 | Oranges (boxes) ....--------- 12,474 
American cheese (pounds) - - - - 75,000 | Beets (bushels).......------ 1,092 
Dry skim milk (spray) (pounds) 440,000|Snap beans (bushels) - ------- 17 
Dry skim milk (roller) (Ibs.).. 520,000 | Vitamin A—-Fish liver oil (1bs.) x2,250 
Evaporated milk (cases) - - - - -- 252,450 


x Or 102,150 million units. 

The Department explained that these food supplies can 
be used for domestic distribution to public aid families and 
for free school lunches, to meet requirements for the Red 
Cross for shipment to war refugee areas, for transfer to other 
countries under the terms of the Lend-Lease Act, or for 
release upon the market when this is desirable. 

Oe 


Bank of Montreal Reports Damage to Canadian Crops 
Somewhat Checked but Deterioration Continues 
Over Large Area 

In its July 31 report on the condition of Canadian crops, 
the Bank of Montreal states that damage to crops has been 
arrested in some districts of the prairie provinces by good 
rains and less excessive temperatures but deterioration over 

a considerable area continues, The bank’s report continues: 

In Manitoba crop prospects are still generally good in southeastern and 
northeastern and parts of west-central Saskatchewan in the Peace River 
area and the southwestern District of Alberta crop conditions continue 
fairly favorable. Cutting of wheat has commenced in a few areas in Mani- 
toba. An infestation of wheat-stem sawfly is reported in many districts 
of Saskatchewan and Alberta. Sugar beet crops in Manitoba and Alberta 
are progressing satisfactorily. In Quebec Province favorable conditions 
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have prevailed during the past week and crops have made good progress 
with fair to good yields in prospect. In Ontario harvesting operations are 
advancing rapidly and fair to good yields of fall wheat are reported, but 
below-average returns are indicated for spring wheat, barley and oats, 
corn roots, tobacco and other late crops are showing good progress, although 
more rain would be beneficial in many districts particularly for pastures. 
In the Maritime Provinces recent rains and warm weathers have been 
beneficial and the outlook for all crops is favorable. In British Columbia 
cooler weather with scattered showers during the past week has been 
beneficial to all crops. The picking of tomatoes, apricots, peaches, plums 
and early apples has commenced. 
————_<>——— 


Wheat Marketing Quota Proclaimed for 1942—-Decision 
Announced Now to Give Growers Time to Plan for 
1942 Plantings 

A wheat marketing eee for the 1942 crop was pro- 

claimed on July 25 by Secretary of Agriculture Claude R. 

Wickard. The proclamation, which under the law must be 

made prior to May 15 for any marketing year in which it 

appears the wheat supply will exceed a normal year’s domestic 
consumption and exports by more than 35%, was made at 
this time, according to the announcement, “in order to give 
owers the opportunity to make plans for 1942 plantings 
fore seeding time.”’ The 1942 national acreage allotment of 

55,000,000 acres was announced May 22, 1941 and most 

farmers have already been notified of their individual allot- 

ments, as was noted in these columns May 31, page 3526. 

In its announcement July 25 the Department said: 


The date for the referendum will be set in the spring as soon as the con~ 
dition of the 1942 crop can be determined. Since the enactment of market~ 
ing quota legislation, this determination has been made following the May 
crop report. The Agricultural Adjustment Act of 1938 specifies that the 
referendum must be held before June 10, and that two-thirds of the farmers 
voting in the referendum must approve the quota before it can continue in 
effect on the year's crop. 


A quota is now in effect on the 1941 crop as a result of the 
81% approval voted in the referendum on May 31, reference 
to ate a appeared in our issue of June 7, page 3566. In 
commenting on the program R. M. Evans, National AAA 
Administrator states: 


The wheat supply in sight for 1942-43 leaves no doubt that a quota would 
have to be proclaimed next spring. The carryover we will have on hand 
July 1, 1942, as a result of our above-normal yields and reduced exports, 
is going to be the largest on record for the United States and a 1941 crop 
even as low as 358,000,000 bushels would bring the supply up to the quota 
level. 

The large supply puts a real challenge before wheat farmers. It is a 
challenge to work together to adjust acreage and to hold the price-depressing 
surplus off the market until it is needed. The result of such cooperation in a 
national program is very clear today. American wheat farmers face the same 
Problems confronting wheat growers in other exporting countries, but 
nowhere have the farmers as effective and as democratic a program to 
protect their prices. American farmers are getting far better prices for their 
1941 crop than farmers in any other wheat exporting country. 


The Agriculture Department’s announcement further said: 


The 1942-43 supply used in the quota determination is estimated at 1,300,- 
000,000 bushels. This includes the estimated July 1, 1942 carryover of 
640,000,000 bushels, and a 1942 wheat crop estimated at 660,000,000 
bushels on the basis of a normal yield on the 55,000,000-acre national 
acreage allotment. A normal year’s domestic consumption and exports 
amount to 739,000,000 bushels. This is made up of an average domestic 
consumption of 690,000,000 bushels and exports of 49,000,000 bushels 
tor the 10-year period ending June 30, 1942. The addition of a 35% reserve 
makes a marketing quota level of 998,000,000 bushels. If between now and 
the fall of 1942 the supply of wheat should fall 5% below the quota level, 
the Act provides that the quota must be lifted. 

The purpose of a marketing quota is to divide a limited market equitably 
among all growers and to protect wheat prices and income by keeping part 
of the surplus off the market until needed. Since producers who plant within 
their acreage allotments have made their adjustment at seeding time, they 
continue to market their entire production in the normal manner. Pro- 
ducers who over-seed their allotments are called upon under the quota to 
make an adjustment in marketings the same as the cooperator made in 
seedings. Only the smaller of the normal or actual yield of their excess 
acreage is subject to penalty. However, the penalty may be postponed 
if the excess wheat is kept off the market and stored under bond, or it may 
be avoided if the wheat is taken out of market channels by delivery to the 
Government for relicf use. Producers who store excess wheat in 1941 also 
have the privilege in 1942 to take out of storage and market without penalty 
excess wheat equal to the amount by which 1942 seedings are reduced below 
the acreage allotment, measured in terms of normal yield, or equal to the 
amount the 1942 production falls below the normal yield of the acreage 
allotment. , 

The marketing penalty, which is intended to discourage marketing of 
excess wheat, is related to the loan rate, the law specifying a penalty of 
50% of the basic loan rate. For 1941, the basic average loan rate is 98 
cents, making a penalty rate of 49 cents. 

Since the quota serves to protect the value of loan collateral, the Act 
Provides that no Government loans can be made on the 1942 wheat crop 
if the marketing quota is voted down. 


Average Duty Paid Price for Raw Sugar in July Was 
Highest Since September, 1939—Refined Sugar 
Price Also Advanced 


The average price for raw sugar, duty paid basis at New 
York, for the month of July, 1941, was 3.50 cents per pound 
as compared with 2.68 cents for the same month last year, 
according to Lamborn & Co,, New York, The July, 1941 
average is the highest monthly average since September, 
1939 when the figure was 3.65 cents per pound. The firm’s 
announcement further said: 

For the first seven months of 1941, the average duty paid price for raw 
sugar was 3.28 cents per pound as against 2.79 cents for the corresponding 
period in 1940. The average for the January-July period of 1941 is the 
highest since 1937 when the price for the similar seven months’ period 

veraged 3.52 c@nts per pound. 
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The average price for refined sugar, net cash at New York, including 
excise tax, during the month of July, 1941 was 4.95 cents per pound as 
against 4.26 cents per pound for the same month last year. 

For the first seven months of 1941, the average price for refined sugar 
was 4.75 cents per pound as compared with 4.39 cents per pound during the 
similar period of 1940. The average for the January-July period of 1941 is 
the highest since 1937 when the price for the corresponding seven months 
averaged 4.72 cents per pound. : 

FF —— 
Coffee Imports Under Quotas of Inter-American Agree- 
ment Reported by Bureau of Customs 

The Bureau of Customs announced on July 31 preliminary 
figures for imports of coffee subject to quota limitations under 
the President’s proclamation of the Tasee-Amtectaaes Coffee 
Agreement on April 15, 1941. : 

The following tabulation lists the coffee quotas which 
have been filled and shows import figures for the quotas now 
under telegraphic control as of July 26, 1941. Total imports 
under the other coffee quotas are shown as of July 19, 1941. 





Quota Pertod | Entered for Consumption 


Country of Production 





Quota 


| @ Revised 
| 
| (Pounds) | As of (Date) 











Pounds 
Quota Pertod 12 Months from Oct. 1, 1940,|— | 
Dominican Republic_-........-..-------- 16,138,333) | 
CE ansactametenie pt swaedaick 71,950,208) | 
DNC 21. sxpandaaacodnoduceswneg 56,484,233}; Import quota filled 
Pl. 6 ed endasdueGeedesbodhobuut 423 632,012 r 
RT cs tons secs intciuen ts ciiecsininginid pneerer ties 26 ,897 ,267) | 
DAS 6 tiemeawehbnndadmenes wlan’ 1,250 ,722,887 
Ps + nnnoncctuadaaebamepnadberted 80,691,799\ July 19, 1941) 69,394,142 
Dc cetpihedeommeLbon bbeudiawmell 2,689,700|\ July 19, 1941; 2,009,947 
us aces meena tenedhesmtseal 26,224,.775\July 19, 1941) 23,154,333 
iiuhibatkénsdecebssecesessseussatas 10,758,933\ July 26, 1941) 8,414,634 
Oe ino ctenin wade ebannn Suissa dn 20,173,016|July 26, 1941) 19,732,082 
th «hidihniengihcbdinkohiPtiouwany oeege 36,983,.708|\July 26, 1941) 36,696,002 
PERRET IS PA a: 3,362,191|July 26, 1941; 3,090,570 
DU +6 ciedntlatbdennecntiepacaneat 63,880,975\July 26, 1941) 60,520,232 
Non-signatory countries: 
All types of coffee. _.........-------- 47,742,641 July 26, 1941\b46,594,769 
Quota Period Apr. 22 to Aug. 31, 1941, 
Inclustoe— 
Non-signatory countries: Mocha coffee - -- 2,645,520\ July 26, 1941’ b1,497,648 








a Quotas increased by Inter American Coffee Board as of June 1, 1941. 

b Under the terms of an Executive order, effective June 14, 1941, the increased 
import quota for non ry countries is subject to the allocation of a maximum 
of 20,000 bags for coffee of the Mocha type which may be entered for consumption 
from April 21 to Aug. 31, 1941, inclusive. 


a 


Volume of Cotton Textiles Produced and Delivered 
Largest in History of Industry, Says W. R. Bell of 
Association of Cotton Textile Merchants 


Cotton textiles are being produced and delivered in larger 
volume than ever before in the history of the industry, and 
recent inactivity in the gray goods market, following the 
fixing of ceiling prices, should cause no shortage for current 
production of finished cotton goods, W. Ray Bell, President 
of the Association of Cotton Textile Merchants, said in a 
statement issued July 25. Substantial sales of gray goods 
are being made every day now, in accordance with ceiling 
prices which have been fixed by Office of Price Adminis- 
tration and Civilian Supply, Mr. Bell said, and these sales 
are in accord with the merchandising policies of the in- 
dividual mills concerned. Mr. Bell’s statement continued: 

Cotton textile mills in general are sold up tight for the third quarter of 
this year. During the recent inactivity in the gray goods market the mills 
produced and delivered goods which had been previously contracted for. 
During June the total yardage produced is estimated at 970,000,000 square 
yards, a continuance of record production, and this during a period when 
there was little activity in the gray goods market due to discussion of price 
ceilings. 

It is safe to say, I believe, that practically none of this production went 
into mill stocks. As evidence of this, a current report shows one group of 
manufacturers have but one week's production in stock, which is a minimum, 
and they have unfilled orders for 14 weeks ahead. 

This condition is probably typical of the entire industry. 

If there is any shortage of gray goods in any branch of the finishing 
industry today, it certainly can not be ascribed to any lack of production 
or shipments. 

Since the recently revised ceiling prices were issued by OPACS the cotton- 
textile industry has indicated its desire to cooperate in every possible way, 
and to maintain maximum produccion. The fact that a widely active 
market has not follow ed has been due in part to individual mills taking great 
care to set up procedures for fulfilling their contracts and at the same time 
conforming with the ceiling prices. The continuous rise in raw cotton prices 
is bound to cause natural hesitation in sales for future delivery, when cloth 
prices are at a fixed level. 

If there is a slowing down in future sales it would seem that this would 
result in less speculative buying, an objective which I understand is sought 
by those government bodies which are striving to prevent inflation. 

The cotton-textile industry is producing at maximum, and it is cooperating 
with OPACS inthe matter of ceiling prices. The first obligation of cotton- 
textile mills is to fulfill their obligations under existing contracts. 


Mr. Bell said on July 30 that developments in the Far 
East will further intensify the production problems faced by 
the cotton-textile industry in its effort to supply vastly ex- 
panded military and civilian needs. He added that the 
impending shortage of silk and possible future shortages of 
additional materials may greatly increase the burden on the 
cotton-textile industry, estimating that 25% of its current 
production is already being taken for purposes of national 


defense. 
— 


Daily Average Crude Oil Production for Week Ended 
July 26, 1941, Gains 193,900 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
July 26, 1941, was 3,869,950 barrels. This was a gain of 
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193,900 barrels from the output of the previous week. The 
current week’s figures were above the 3,847,100 barrels 
calculated by the U. S. Department of the Interior to be the 
total of restrictions imposed by the various oil-producing 
States during July. Daily average production for the four 
weeks ended July 26, 1941, is estimated at 3,768,750 barrels. 
The daily average output for the week ended July 27, 1940, 
totaled 3,690,400 barrels. Further details as reported by 
the Institute follow: 


Imports of petroleum tor domestic use and receipts in bond at principal 
United States ports for the week ended July 26 totaled 1,492,000 barrels, 
a daily average of 213,143 barrels, compared with a daily average of 254,286 
barrels tor the week ended July 19 and 209,714 barrels daily for the four 
weeks ended July 26. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

There were no receipts of California oil at either Atlantic or Gulf Coast 
ports during the week ended July 26. 

Reports received trom refining companies owning 86.3% of the 4,538,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,920,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 86,945,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 









































is estirffated to have been 12,860,000 barrels during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended Srom Ended 
Require- | Allow- | July 26, | Previous | July 26, | July 27, 
ments ables 1941 Week 1941 1940 
(July) 
Oklahoma. ...-.-..-- 498,500} 415,000] b416,650| —5,150| 421,100) 405,800 
pindoowbauntine® 225,300} 237,400) b241,950| +2,900| 239.000) 186,200 
Nebraska........-.-- GGG:  savcdcd b5,100 —100 5,050 200 
Panhandle Texas.... 80,350} —2,000 82,700 70,000 
North Texas----.-.-- 99,850 +100} 100,250 94,750 
West Centra] Texas... 29,300 +100} 29,750} 32,750 
West Texas.-.-..-..-- 266,100) +45,700) 242,500) 210,950 
East Central Texas-- 84,300} +4,300 81,200 78,700 
East Texas_......-- 367,950) +71,950| 334,400} 449,050 
Southwest Texas...-. 217,450| +37,800| 196,500) 205,900 
Coastal Texas.-..-... 283,250) +39,350| 262,100} 212,100 
Total Texas.....-- 1,324,000 |c1347 926) 1,428,550] + 197,300/1,329,400/1,354,200 
North Louisiana... -.- 78,400} +2,300| 76,450) 63,550 
nines 236,100} —8,400| 239,600) 216,200 
Total Louisiana...| 304,000} 303,397) 314,500} —6,100|} 316,050) 279,750 
fa penennenaie 77,000 73,748] 73,550 + 450 72,900 72,600 
Mississipoi........-- 21,000 b46,750 —500 42,500 10,450 
Dt tusecsennee | 384,800 340,650! +7,800} 338,900} 418,350 
Ds csccocecers 22,200 b20,900 + 1,300 21,050 14,850 
Eastern (not incl. Iili- 
nois and Indiana)..| 102,100 90,450 —500| 90,450} 87,300 
Michigan........-.-.- 37,200 41,500 +950 40,400 53,600 
Wyoming..........- 88,400 81,150; —2,300 84,200 73,950 
Montana. .........- 19,900 SE = Seuses 19,400 18,650 
a ll ieee 5,100 3,700 —250 3,850 3,300 
New Mexico.......- 108,600} 108,600) 107,050 +500} 109,050) 105,100 
Total East of Calif. |3,222,300 3,231,850) + 196 ,300/3,133,300|3,084,400 
eseseccase 624,800/| d603,000| 638,100} —2,400|} 635,450) 606,000 
Total United States'3 847.100 3,869,950! + 193,900'3,768,750 3,690,400 




















a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll besed upon certain premises outlined in its detailed forecast for the month of July. 
As requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau’s 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 27. 

c This is the net basic 31-day allowable as of July 1, but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made. 
Panhandle shutdown days are July 5, 12, 19, 26 and 31; with a few exceptions the 
— tage State was ordered shut down on July 4, 5, 6, 12, 13, 16, 19, 20, 26, 27 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JULY 26, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 





















































Datly Refin-| Crude Runs |Gasoline| Stocks |\a Stocks 
ing Capactty| to Stills |Produc’n| Fin- of |a Stocks\b Stocks 
: at Re- \tshed &| Gas | of Re-| Avta- 
Dtstria Po \P. C. Unfin-| Ol stdual | tton 
ten- | Re- P.C.| Ind. tshed and Fuel Gaso- 
tial | port-| Datly \Oper-| Natural | Gaso- Dts- ou line 
Rate | tng | Aver. | ated | Biended| line (|tillates 
East Coast... 673) 100.0 593) 88.1 1,600} 21,555) 12,389) 8,972/E. C'st 
A = 166) 83.8 139/|100.0 481} 2,968 418 536 862 
Ind., Lil., Ky. 752| 84.4 640/100.8 2,586) 16,323} 4,309) 3,712 
Okla., - 

M — 413} 80.7 309) 92.8 1,120} 6,775) 1,619) 2,C80) Inter’r 
Inland Texas 263; 63.2 140) 84.3 600; 2,163 411 1,246 1,120 
Texas Guif___| 1,097| 91.0 946) 94.7 3,094) 11,737| 6,929) 8,1491G. C’st 
Louisiana if 156) 89.1 158|112.9 362; 3,275) 1,576] 1,492) 3,468 
No. La. & Ark 95| 49.9 57|121.3 170 431 255 457 
Rocky Mtn-.- 136} 50.1 55| 80.9 221 1,349 134 492| Calif. 

soos 787) 90.9 541) 75.7 1,340) 14,389) 11,297) 65,194 1,747 
Revorted ...- 86.3) 3,578) 91.4) 11,575) 80,965) 39,337| 92,330) 7,197 
Est. unrep’ted 342 1,285} 5,980 860; 1,525 345 
*Est. tot. U.S. 

July 26 1941} 4,538 3,920 12,860)\e86,.945| 40,197) 93,855) 7,542 

July 19 1941; 4,538 3,805 12,562) 87,920) 38,732) 93,091 7,740 
*U.8.B. of M. 

July 26 1940 c3,481 4i1,214| 89,937! 38,284'105,.894| 5,427 





* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c July 
1940, daily average. d This is a week’s production based on the U. 8. Bureau of 
Mines’ July, 1940, daily average. e Finished, 79,495,000 barrels; unfinished, 
7,450,000 barrels. 
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Petroleum and Its Products—Eastern States Hit by 
Night Closing of All Service Stations—Ickes Hints 
Further Rationing Action—Coordinator Names 
New Members to Staff—Daily Average Crude Out- 
put Up: Stocks Decline—Texas Defers ‘‘Oil for 
Britain Day’’—New York and Pennsylvania Join 
Compact Group 

Declaring that the voluntary curtailment program had 
failed, Oil Coordinator Ickes on July 31 asked that all oil 
companies operating in the Eastern States close their gasoline 
service stations from 7 p.m. to 7 a.m.asa means of imposing 
compulsory restrictions upon the use of gasoline, effective as 
of Aug. 3. Approximately 100,000 service stations will close, 
for an indefinite period, in accordance with Mr. Ickes’ 
request, the oil companies affected by the request indicated. 
However, some uncertainty was shown as to how the oil 
companies could cope with recalcitrant stations. It was 
generally thought that Mr. Ickes would receive further 
authority, if necessary. 

Pointing out that “voluntary rationing to date has not 
achieved the reduction which must be accomplished if we 
are to avoid a more serious situation later,” Coordinator 
Ickes spoke of the possibility of more serious rationing, in- 
cluding the issuance of ration cards. “Unless this first 
action achieves results, it must be followed by other steps 
to accomplish our end,” he declared. More than 17 States 
will be affected by this sensational closing, first in the history 
of the industry. 

The recommendations of Coordinator Ickes for night 
closing of service stations would be applicable “throughout 
the States of Maine, New Hampshire, Vermont, Massa- 
chuetts, Connecticut, Rhode Island, New Jersey, Delaware, 
Maryland, North Carolina, South Carolina, Georgia, the 
peninsula of Florida, the District of Columbia and all 
marketing areas in or east of the Appalachian mountains in 
the States of New York, Pennsylvania, Virginia and West 
Virginia and such additional marketing areas in said States 
where any substantial part of the motor fuel supplied is 
either produced in any of said States, or shipped into such 
areas from any point east of such areas.” 

The “shutdown” came a few days after Coordinator Ickes 
had renewed his plea for a 33 1-3% voluntary cut in oil 
aw wen consumption on the East Coast in a radio address, 

roadcast nationally, in which he said that ‘‘with Adolph 

Hitler running about the world like a mad dog, Americans 

seem to act as if they were living in a normal world.” In 

his talk, Mr. Ickes | wage out that despite his request for 
curtailment, demand for gasoline along the East Coast last 

— was more than 1,500,000 gallons above the previous 

week. 

The Coordinator said that the diversion of the 50 tankers 
to Great Britain, which have caused the transportation 
bottleneck which has brought about the shortage of supplies 
on the East Coast, “even though it causes a shortage is 
certainly a small price to pay for time to enable us to carry our 
own national defense program forward to the point where we 
will be invulnerable,”’ There was a choice of two alterna- 
tives he continued, “the threat of a possible blitzkrieg on 
the East Coast, or a temporary gasoline shortage on the East 
Coast , , itis not a difficult choice to make,” 

Appointment of a staff of experts to administer the 
coordinating program for the petroleum industry was an- 
nounced in Washington on July 29 by Mr Ickes who also 
announced that sub-offices of Federal Tender Board No 1 
will be established at Midland, Houston and Corpus Christi, 
Tex., and New Orleans, La., to enforce the Connaly ‘Hot 
Oil” Aet, The staff selected by the Oil Coordinator follows: 

Special Assistant, George W, Holland, retiring temporarily 
as director of the Interior Department’s petroleum conserva- 
tion division; Production, Robert E Allen, Chairman of the 
Petroleum Conservation Board of Alberta, Canada; Refining, 
W, W, Garry, former assistant to the Vice-President of 
M, W, Kellogg Co, of New York; Transportation, H, A, 
Gilbert of New York City, director of the New York State 
Waterways Association and of the Maritime Exchange of the 
Port of New York and member of the American Petroleum 
Institute; Marketing, John W, Frey, of the petroleum con- 
servation division of the Interior Department; and Conserva- 
tion, E, De Golyer, geologist and independent oil producer 
of Dallas, Tex, Chief counsel is Howard Marshall, of San 
Franciseo, former assistant dean of the Yale Law School. 

Further action was taker in regard to the tanker situation 
as the Office of the Petroleum Coordinator on July 27 
recommended that American companies discontinue all 
movements of oil by tanker from any point in the continental 
United States to all islands in the Caribbean area except 
Cuba, and that these islands be suppiied from Aruba and 
Curacao, It was aso recommended that the companies 
arrange for the exchange or loan of products among them- 
selves whenever it will facilitate the reduction in tanker 
tonnage, Mr, Ickes said that the recommendations, issued 
following a conference attended by representatives of the 
companies affected. would be followed. 

A period of nearly three weeks ordinarily is required for 
tankers to carry petroleum products from Gulf Ports to 
most of the Caribbean Islands, and return, Mr. Ickes 
pointed out. The round trip from Aruba and Curacao to 
Puerto Rico approximates 8.6 days. The recommendations 
of Mr. Ickes’ office will permit the supplying of the various 
islands with a full quota of petroleum products with less 
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than half the tanker space required. The companies par- 
ticipating in the conference included the Asiatic Petroleum 
Corp., Standard Oil Co. of New Jersey, Texas Co., Trinidad 
Leaseholds, Ltd., and various subsidiaries. 

The surprisingly efficient fight made against the Nazi war 
machine by the Russian Army has heightened American 
interest in what aid the United States ean give the Soviet 
Union, now its ally by an ironie quirk of fate. Coordinator 
Ickes disclosed at his press conference in Washington this 
week that Russia has asked for the loan of two American 
tankers to supplement the tankers owned by the Soviet 
State. Mr. Ickes also has recommended priorities for the 
manufacture of 10,000 steel drums which will be used to ship 
aviation gasoline and other petroleum products to the Soviets. 
At the same press conference, Mr. Ickes said in response to 
a question as to whether England was using the tankers 
“borrowed” from America “in the most efficient manner”’ 
that inasmuch as “‘we ourselves were not getting the most 
efficient results from our tankers, that might be true also of 
Great Britain.”’ 

Production of erude oil in the nation showed a sharp 
climb in the daily average during the week ended July 26 
due to an extra day’s production in Texas, the midweek 
report of the American Petroleum Institute disclosed. The 
daily average climbed 193,900 barrels to hit 3,869,950 
barrels, against July market demand estimates of the Bureau 
of Mines of 3,847,100 barrels daily. Out put of erude oil in 
Texas was up 197,300 barrels, which was offset partially by 
higher production in one or two other oil producing States. 
Stocks of domestie and anise erude oil were off 1,519,000 
barrels during the week ended July 19, dipping to 254,048 ,000 
barrels, the Bureau of Mines reported. American crude oil 
stocks dipped 1,773,000 barrels, but foreign crude holdings 
were up 254,000 barrels. 

The Texas Railroad Commission on July 26 revoked its 
order setting Aug. 10 as “Oil for Britain Day” and lifting 
State-wide petroleum shutdown orders to permit the produc- 
tion of more than 1,250,000 barrels of crude oil which were 
to have been denoted to Great Britain by Texas producers. 
The delay was necessary in order to work out the details 
of the paper work necessary for the transfer of the oil to 
Great Britain. August daily average production of crude 
oil in Oklahoma was set at 415,000 barrels by the Conserva- 
tion Commission, unchanged from previous months and 
substantially under the recommendations of the Bureau of 
Mines for Oklahoma, which neared the 500,000-barrel mark 
for August. 

Membership in the Interstate Oil Compact Commission 
increased to 11 States, which produce 82% of the Nation’s 
oil, this week as New York and Pennsylvania joined the 
group. California is the only major oil-producing State 
which does not velong to the Commission. While New York 
is not commonly considered an oil-producing State, there 
exists some oil properties near the Pennsylvania line. 

The United States and Great Britain followed by the 
Netherlands East Indies took economic action against the 
Japanese Government tais week in retaliation for aggressive 
steps by Japan in French Indo-China whien will virtually 
end tne receipts of oil by Japan from these three sources. 
Under the orders as issued, there is a loophole which will 
permit some shipments of crude but voluminous red tape 
must be cut and Government approvai be ontained. The 
1940 agreement between the Netherlands East Indies and the 
Japanese Government whereby the latter received sufficient 
oil to keep her fleet, third largest in the world, in full opera- 
tion, was ended this week by the East Indies Government 

There were no crude oil price changes posted. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


i Ee ee: $2.75, Rodessa, Ark., 40 and above..-...- $1.20 
OMGEEE DG. a dckdscdncunvscosdoss 1.31] East Texas, Texas, 40 and over_... 1.25 
PE BE neencetécanceesess 1.22| Kettleman Hills, 37.9 and over.... 1.29 
PS DL 6 nb nod pine apemaeien 1.37 | Pecos County, Texas........-.---- 95 
Mid-Cont’'t, Okla., 40 and above.. 1.25| Lance Creek, Wyo__....-..-...---- 1.12 


Smackover, Heavy.........-.---- 831 Signal Hill, 30.9 and over_.......- 1.23 


REFINED PRODUCTS — TRADE PONDERS EFFECTS OF 
SERVICE STATION SHUTDOWNS—OPACS SEEKS FURTHER 
INFORMATION FROM GULF COAST REFINERS—FREY 
WARNS OF CURTAILED SUPPLIES OF HEAVY FUEL OIL 
—OIL COMPANIES’ ADVERTISING DRIVE SEEKS CON- 
SUMPTION CURTAILMENT—GASOLINE STOCKS DECLINE 
UNDER HEAVY DEMAND—REFINERY OPERATIONS GAIN 


With approximately 100,000 service stations along the 
East Coast area scheduled to start 7 p. m. to 7 a. m. shut- 
downs on Aug. 3, for an indefinite period, the trade pondered 
the effects of such a shutdown, unprecedented in the history 
of the oil industry. The ominous trend of Mr. Ickes’ state- 
ment in “requesting’”’ the oil companies to place the shut- 
down into effect in which he hinted at further rationing 
action, if the night shutdowns didn’t curtail consumption, 
provided a bearish background to the general picture. 

The price division of the Office of Price Administration and 
Civilian Supply has notified Gulf Coast refiners that before 
it grants the refiners’ request for a hearing on the recent 
OPACS order freezing Gulf Coast gasoline prices at 6 cents 
a gallon it would like more information “helpful in presenting 
your case to us.” 

“Tf compliance with our request pending a complete study 
of the Gulf Coast situation will cause undue hardship on you, 
we will be glad to give prompt consideration to your par- 
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ticular case,” the letter signed by Dr. J. K. Galbraith, in 
charge of the section, wrote. “In this event, you should 
furnish us with complete data such as: 

A Cost of crude and other charging stock, 

B Type and size of plant, 

C Daily throughput, 

. D Refinery operating cost, 

E Yields pf products, 

F Income statements first two quarters of 1941 and 1940, and other 
pertinent facts that will be helpful in presenting your case to us. 
Upon the receipt of such material, the analysis in our fuel 

section will give it full attention.” 

In one of the few price advances since the petroleum in- 
dustry was placed under the control of Petroleum Coordinator 
Ickes, Standard Oil Co. of Ohio on July 31 announced a 
State-wide increase of 1% cent a gallon in the tank-wagon 
prices of tractor fuel oil, furnace oil and kerosene. Under 
the new schedule, effective Aug. 1, kerosene went to 10 cents 
a gallon and tractor and furnace fuel oil to 714 to 8 cents a 
gallon. Inasmuch as the Office of Production Management 
has asked the industry generally not to make advances 
without prior consultation with it, it would seem as though 
the OPM had approved the advance. 

Suppliers of heavy fuel oil were told in Washington on 
Wednesday by Dr. John W. Frey, director of marketjng in 
the Office of Coordinator Ickes, that “drastic cuts” Tn the 
consumption of heavy fuel oil in the Atlantic Seabaord States 
would have to be made in the immediate future to meet 
an impending shortage due to the lack of transportation 
facilities. The oil supplying industry was asked to supply 
detailed information as to customers whose plants might be 
immediately or readily convertible to the use of coal instead 
of oil by Dr. Frey, who told the conference of supplier rep- 
resentatives that “‘there are going to be cuts and they are 
going to be substantial.’”’ Participating in the meeting were 
officials of the Office of Production Management and OPACS 
in — to Dr. Frey and representatives from the industry 
itself. 

The service station shutdown requested by Coordinator 
Ickes provided an ironie touch this week. Only a few days 
before the issuance of the request, the Petroleum Industry 
District Marketing Committee for National Defense had pub- 
lished the first 1,000-line newspaper advertisement counseling 
curtailed consumption of motor fuel scheduled to appear in 
500 newspapers in the Eastern area. The advertising is 
being paid for by the petroleum companies operating in the 
16 States, West Virginia and the District of Columbia hit 
by the transportation shortage. 

Stocks of finished, unfinished and aviation motor fuel were 
cut 975,000 barrels during the week ended July 26, dropping 
to 86,945,000 barrels, according to the American Petroleum 
Institute. Of the decline of approximately 1,000,000 barrels 
in inventories, nearly 500,000 barrels were accounted for in 
the East where supplies have been hard hit by the trans- 
portation bottleneck which has developed. 

The sharp decline in gasoline inventories came in the face 
of a rise of 298,000 barrels in production of gasoline during 
the week, and increased refinery operations. Refinery 
operations during the week gained 2.9 points, rising to 91.4% 
of capacity, with daily average runs of crude to stills gaining 
115,000 barrels to hit 3,920,000 barrels. 

Price changes follow: 

July 31—Standard of Ohio advanced tank wagon prices of tractor fuel 
oil, furnace oil and kerosene \% cent a gallon, effective Aug. 1. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
x Socony-Vac.... $.085| Texas........... $.085 | Chicago ..-.-. $.06-.06 % 
Tide Water Oil... 09 y Shell Eastern... .085 | Guif Coast... .06-.06 
Okiahoma.... .06-.06% 








zBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— Philadelphia_.....- $.0525| New Orleans_$.05%-.06 
4; Tu 














(Bayonne)......-. —_ North Texas....... 0 Bi acccsce .04%-.04% 
SERS , 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor) — Savannah, Bunker C.$1.30 ; Gulf Coast.....- $.85-.90 
BOE G...cccose $1.35)| Phila, Bunker C___.. BE | ee ncacacsacees 1.60 
a ee 2.00 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— te TS [7a eaeanece $.03%-.02 
4 een ae $.04 De Meddacancne $.053 


> 
—_— 





Crude Petroleum and Petroleum Products, May, 1941 


The steady climb in ecrude-oil production, which began 
near the end of 1940, was continued in May, 1941, states the 
Bureau of Mines, U. S. Department of the Interior. The 
daily average in May was 3,733,400 barrels, which was 
70,700 barrels above the average in April, but 42,209 barrels 
below the average of a year ago. The Bureau further re- 
ported: 

Most of the important producing States increased their production in 
May with the largest increase (about 50,000 barrels daily) in Texas. The 
spurt in Illinois proved short lived, as the daily-average output declined in 
May. California's average of 623,200 barrels was the highest since Decem- 
ber, 1938. Kansas’ production continued to rise to new records, and an- 
other increase in coastal Louisiana raised that State’s average to a new 
record of 314,500 barrels daily. 

Record-breaking crude runs to stills of 3,853,000 barrels daily and a 
material gain in crude-oil exports far outweighed the gain in production, 
with the result that stocks declined nearly 4,500,000 barrels. Stocks of 
refinable grades on May 31 of 262,111,000 barrels were therefore but 
slightly above the total of a year ago. Including heavy crude in California, 
the total for this year is less than a year ago. 
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Refined Products 


The trends in the yields of gasoline and fuel oil followed the usual seasonal 
pattern in May, although the rise in gasoline yield from 43.7% in April to 
44.2% in May was less than expected, and the decline in the distillate 
yield of 0.2% was below the average. 

The domestic demand for motor fuel in May reached 59,107,000 barrels, 
or 12% above a year ago. This gain was much higher than anything con- 
templated at the beginning of the year, but about met predictions based 
on our present economy, which in May was not influenced by voluntary 
civilian curtailment. Exports of motor-fuel totaled 2,214,000 barrels— 
more than last year because the “‘shuttle’’ movement has originated in the 
meantime. Stocks of finished and unfinished gasoline declined about 3,- 
000,000 barrels in May, 1941, and the total on May 31 of 92,968,000 
barrels was nearly 8,000,000 barrels less than a year ago. Stocks on the 
East Coast were about a million barrels less in 1941 than in 1940. 

The domestic demand for most of the other products continued strong 
in May, with lubricating oil registering another large gain, buth with 
kerosene showing a decrease. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in May, 1941, was 55.3, compared with 51.9 in April, and 50.7 
in May, 1940. 

The crude-oil capacity represented by data in this report was 4,363,000 
barrels, hence the operating ratio was 88%, cOmpared wih 85% in April 
and 83 in May, 1940. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 




















| . 
| Jan.to | Jan. to 
May, April, | May, | May, May, 
| 1941 | 1941a| 1940 | 1941 1940 
8S —- ————— | a — 
New Supply— 
Domestie production: 
Crude petroleum .............-. 116,976} 111,080} 118,283} 552,311) 576,211 
Daily average. ...-..-.------ | 3,773 3,703 3,816 3,658 3,791 
Weateres SASSO .« . eccccnccecce 5,181 4,980 4,587| 24,526} 21,940 
NE i a ch be deccctldonds eth 288 277 247 1,475} 1,215 
Total production..........-.-) 122,445| 116,337 123,117) 578,312) 599,366 
Ee GUE anne cocecenee! 3,950 3,878 3,972; 3,83u0 3,943 
Imports c: 
Crude petroleum for —~ pre use| 3,866 3,831 Seat 17.4% s.pes 
Crude petroleum in bond. --....; ------} ------ | 4 90 
Refined products for domestic use| 41000] 198i) 934 12,343] 10,344 
Refined products in bond_-_—.--- 2,469 514 ,403) 9, abe: 
Total new supply, all oils........-.- 130,280) 124,663) 129,551| 617,377) 631,338 
Dt Mt on nsansndenbecebe 4,203 4,155 4,179| 4,089 4,154 
Increase in stocks, all oils._......-- 1,134 2,290) e8,361 8,331) e39,024 
Demand— 
Te e.g. p aedbocdbsbsvcocs | 131,414! 126,953] 121,190) 625,708) 592,314 
ee eee 4,239 4,232 3,909 4,144 3,897 
Exports c: 
ey ee 4,339 2,503 4,886) 11,859) 20,723 
Refined products ......cccccccce 6,391 5,900 7,541 27,426; 35,200 
Domestic demand: 
Motor fuel.......- PPP Syms ot | 659,107) 55,105) 52,946) 250,372) 223,163 
a oe 4,501 5,549 5,297| 31,124] 31,096 
Eee 11,159} 12,634 9,738) 82,264| 77,859 
I OE ot ere tinwg | 30,372) 31,452) 26,338) 158,814] 144,090 
Lubricating Wi eissescacebcons 2,782 2.7 1 2 2,063 11,872 9,660 
Gro ccccccososoessoososeseses | ) ‘ 
i es in eee ian 597 431 557| 3,171] 2,838 
PMs pbubiidcounbthesedotnate | 3,011 2,022 2,564 9,071 7,232 
Dt CE wmiedcuccesdouseonocess | 770 192 611 1,217 1,112 
St sp nh aR i ands ici aa 4 | 7,059 6,443} 6,479} 30,062] 29,419 
PE ROOUR caccccccsbosccces { 419 193 139 1,397 693 
RRs 5 ccskshoesnedddosanssinod 812 1,631 1,945} 6,358) 8,863 
Total domestic demand... .-.- | 120,684} 118,550] 108,763! 586,423] 536,391 
TR Be inc cde cceséudu 3,893 3,952 3,508) 3,584 3,529 
Stocks— 
Crude petroleum: 
Refinable in United States. ~~. -- 262,111 266,012 261,839) 262,111) 261 839 
Heavy in California ---.-- Leh “a iy rer ae ay 
po LO eS eee eee 5, " ; Bf q 
5. Cae cbwbewdb on 276,415) 273,439) 282,176) 276,415) 282,176 
y, £. § 7 eer e ee 555,623) 556,757| 563,794) 555,623) 563,794 
Das Cpe « .«cicwe cuss 131 132 144 134 145 














a Revised. b From Coal Economics Division. c Imports of crude as reported 
to Bureau of Mijnes; all other impcrts and exports from Bureau of the Census. 
d Partly for re-export. e Increase. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 









































| May, 1941 | April, | Jan. to May 

—____— 1941 | May, ;———————— 
; Daily | Daily | 1940 

| Total | Average| Average 1941 1940 
AEE. 5 iv iinicicdeske sedi | 2,237) 72.1} 71.5} 2,198] 10,683| 10,545 
California— Kettleman Hills.._.| 1,192; 38.5 38.7) 1,454 5,868 7,310 
rs andaamepenes | ,285) 41.5 42.2} 1,353) 6,324 6,805 
 - ieee | 2,558! 82.5| 81.9] 2,570) 12,404] 12,601 
Rest of State__._____...___| 14,283] 460.7] 451.3] 13,642} 68,085] 65,981 
Total California... ----- | 19,318; 623.2) 614.1) 19,019) 92,681| 92,697 
al RR RANTS Bag 154 4.9) 5.1 127| 625) 515 
DE eiwereacuseteagenne 10,499} 338.7) 343.2) 13,833) 50,549) 63,551 
a i cE GI II 545| 17.6] 18.5 325] 2.846, 1.385 
CN Boss a poinbecbiiees | 6,518} 210.2) 207.9) &,198| 30,704) 25.980 
EE i iin ip hatte tw ii | 403) 13.0 13.6) 445) 2,035) 2,131 
Louisiana—Gulf Coast.......| 7,625) 246.0) 235.8} 7,173| 35,157] 33,062 
AR - th a | 453) 14. 15.6} 594 2,312 3,113 
Rest of State__..........-- | 1,672} 53.9} 55.0) 1,507| 8,160! 7,259 
Total Louisiana_..._..--- | 9,750! 314.5! 306.4] 9,274] 45,629| 431434 
a aid | 1,141] 36.8 38.1} 1,771 5,795 9,443 
Den ccemeasooceatones 901 29.1) 25.6 252 3,382, 1,024 
at gel ig yl | 611! 19.7] 19.7 616} 2,958 2.735 
Sew B00N6O. 35 2-2 co ben ce 3,369| 108.7) 107.3) 3,370 15,855) 17,027 
SOR, inn cdvsesasbeau 435) 14.0} 14.5) 439| 2,077 2,209 
DE rrtindncneace nner stinte 285} 9.2 9.3 280} 1,332; 1,241 
Oklahoma—Oklahoma City...) 2,860) 92.3) 94.2} 3,300) 14,335) 16.017 
2 Ue eligee | 3,194) 103.0) 102.2) 3,637) 15,486) 18,044 
SP eee ae ae 6,829, 220.3) 221.1} 6,508; 33,403) 31,987 
Total Oklahoma. -__..___- | 12,883) 415.6} 417.5) 13,445] 63,224) 66,048 
PR. . nn ncnavaieseewa | 1,407) 45.4 46.1 1,585 6,772 7,724 
Texas—Gulf Coast._......-.-- | 11,702} 377.5| 355.0) 11,139) 52,719| 55,487 
West Texas......---.----- | 7.887] 254.4] 241.6) 7,843] 35.151] 37.731 
SG NE. 5 ic ndinwaka | 11,406! 367.9) 363.8) 11,925) 54,817) 61,539 
IE xis dienes dandnte |} 2,351) 75.9} 76.3 2,214) 10,724 11,609 
a nteieranenanenll | 419} (13.5) 14.3} 605) 2,195) 3,302 
4g f° eee ees 9,645} 311.1) 298.7] 9,925| 45,504] 47,501 
Totel- Tests ............. | 43,410/ 1.400.3| 1,349.7| 43,651| 201,110) 217,179 
West Virginia_..------------ 200 9.4) 100) 313) 1,401] 1431 
Wyoming—Salt Creek......-- | 433) 14.0 14.0 453) 2,132 2,184 
5 ei le 2,251} 72.6| 67.0] 1,681; 9,984) 7,690 
Total Wyoming__..._.--- 2,684, 86.6 81.0} 2,134) 12,116 9,874 
OUR MG He Jdisecuws--c dese | “136 4.4] 3.6] 10} ‘534 38 
Total United States______-- Peer Por 552,311) 576,211 





a Includes Missouri (4), Nebraska (131), Tennessee (1) and Utah (-) in May, 1941. 
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Weekly Coal Production Statistics 

The currently weekly coal report of the Bituminous Coal 
Division, U. 8S. Department of the Interior, reported that 
the total production of soft coal in the week quiet July 19 
is estimated at 10,600,000 net tons. This indicates an in- 
crease of 1,040,000 tons over the output in the preceding 
week, when working time was curtailed in certain areas by 
the miners’ vacation. Compared with the average weekly 
rate of approximately 10,200,000 tons in June, the week of 
July 19 showsa gain of 4%. Production in the corresponding 
week of 1940 amounted to 7,775,000 tons. 

The U. 8S. Bureau of Mines reported that the estimated 
production of Pennsylvania anthracite for the week ended 
July 19 was 1,250,000 tons, an increase of 143,000 tons over 
the preceding week. In comparison with the output in the 
corresponding week of 1940 there was an increase of 117,000 
tons (about 10% 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Calendar Year to Date b 


Week Ended 








July 19| July wet? i 
| 








| 1941 | 1941 1940 | 194le¢ 1940 | 1929 
Bituminous Coal—a es Bie | ees 
Total, including mine fuel- -- -- _- | 10,600 9,560) 7,775/255,220|242,761 |286,098 
Daily. AVOTRMS. ~~... - nen n= ces 1,767! 1,593! 1,296' 1,498 1,424) 1,669 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of 29 weeks ended July 19, 1941, and corresponding 
29 weeks in 1940 and 1929. c Subject to current adjustment. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Calendar Year to Date 


] 
Week Ended | 


July 19, ) July 12, ; July 20, 
;} 1941 | 1941 1940 | 1940 a 


1941 








| 
1929 a 
Pa. Anthracite—| | | 
Total, incl. colliery) } | 
fuel b 1,250,000) 1,107,000! 1,133,000!28 ,359,000|28 255 ,000|38,073,000 
Comm’! prod’n_c_| 1,188,000) 1,052,000) 1 ,076,000/ 26,948 000/26 ,842,000|35,332,000 
Beehive Coke— | | } 
United States total) 121,700) 128,900 58,500) 3,136,800) 1,095,100, 3,768,200 
Daily average.___| 20,283| 21.483! 9.750 18/344! 6.404! ' 22'036 
a Adjusted to comparable periods in the three years. 
historical comparisons and statistical convenience the production of lignite. 
cludes colliery fuel. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators. 








b Includes for purposes of 
c Ex- 








| 
Week Ended— 



































State —= —_— ———| July 
July 12) July 5 \July 13\July 15) July 13) Ange. 
1941 | 1941 | 1940 | 1939 | 1929 | 1928 
BUIRD.. onccctugrbcenesercnces 4| 3) 2} S Pas 
DE siivaamahk ok ntiaehe eeee 308) 220 260) 226 296) 389 
Arkansas and Oklahoma. -- - - --- 21) 13) 36 12) 70) 74 
Ge So deeds de Séen odd wy! 77| 68 56) 106) 165 
Georgia and North Carolina____- l 4 aT el eee 
<2 aitdabieddde abe atied 950) 712 641 533 870| 1,268 
il ag ar I i Te Pa aa 372 268 | 259 212) 299) 451 
27 ep a ae gag 32 27| 40 35! 56) 87 
Kansas and Missouri----------- 89 88| 91 76) 103| 134 
Kentucky—Eastern .........-.-- | 842 575 797 752 SSY 735 
ae aia ane a aS 174 152 115 96 191 202 
DEM, np Sse cccocnwatentucse 31 23) 21 24) 45) 42 
Sa Ss 2 2 3 2 13) 17 
SRE 5 igen ci aneoee a 45 44 47 41 44) 41 
re re panne 20 17 20 17 50) 52 
North and South Dakota- ----~--- 19 19 14 14 f10 14 
ick > adie Seb eade sida elp atl 587 363) 452 350 447 854 
Pennsylvania bituminous. ------ 2,438; 1,8:0) 2,220) 1,773! 2,798| 3,680 
Tennessee _._.__._- 20 stat eg Eng he. 122 98 107 112 99 113 
ee phe eel ‘ude - 8| 12 16| 19 23 
TELS EIEN 48 38 39 31 55| 87 
0 SS eee a 375 270 287 279 225) 239 
5s, dime nis meen 28 30 30 27 35) 37 
West Virginia—fouthern a_____- 2,061; 1,340) 1,955] 1,744) 2,029) 1,519 
Sete ©. on acts la tnce wi 774 485| 616 546| 754 866 
WORE. ons téwttdvanewdiowuwn 102 82) lil 86 100 115 
Other Western States_c.....-..-- ° s -. * f2) f4 
Total bitumonous ecal_____--- 9,560| 6,775| 8,244) 7,062| 9,605] 11,208 
Pennsylvania anthracite.d--_- 1,107) 62) 1,189) 773; 1,029) 1,950 








Total all coal. 10,667] 6.837| 9,433! 7,835| 10,634) 13,158 

a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau cf Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota included with ‘other 
Western States." * Less than 1,000 tons. 

——__=<———— 
World Tin Production in June Advances Further— 
Six Months’ Output Aggregates 125,700 Tons 

Aceording to the current issue of the “‘Stasticat Bulletin.” 
published by the Tin Research Institute, world production 
of tin in June, 1941, is estimated at 27,700 long tons, com- 
pared with 22,900 long tons in May, 1941. Production for 
the first six months of 1941 was 125,700 tons against 105,200 
tons in the first six months of 1940. , 

Exports from the countries signatory to the International 
Tin Agreement, and the position at the end of June, 1941, 
are shown below in long tons of tin: 














| 

Apri May June | End June 
Felgian Congo------------ 1,138 | 1,254 | * | * 
WRI. oo - 2 ooo oo senss= 3,838 | 3,531 | 4,553 13,243 
French Indo-China- -- - - ---- 130 130 | 130 ~1,458 
PPP ee 4,508 | 8,243 10,243 | 12,763 
Netherlands East Indies | 4,576 | 4,935 5,190 | +2,444 
pe ae a ae | Nil 1,406 * * 
Thailand - -.----- ee ary 1,467 1,075 1,749 5,776 





* Not yet available. 











618 


The Institute’s announcement further stated on July 31: 
United States deliveries totalled 14,880 tons in June, 1941, against 
10,490 tons in May, 1941. For the first six months of 1941, United States 
deliveries totalled 80,372 tons compared with 50,609 tons in the correspond- 


ing period of 1940. 
Consumption of tin in the United Kingdom for the first six months of 


1941 was 14,436 tons against 15,740 tons in the corresponding period of 


1940. 
World stocks of tin, including smelters’ stocks and carryover decreased 


by 1,165 tons during June, 1941, to 55,975 tons at the end of the month. 
Stocks at the end of June, 1940, amounted to 41,211 tons. 

The average cash price for standard tin in London was £262.9 per ton in 
June, 1941, compared with £267.7 in the previous month and £273.6 in 
June, 1940. 

The average price for Straits tin in New York was 52.69 cents per pound 
in June, 1941, as against 52.18 cents in May. The average price in June, 


1940, was 54.54 cents per Ib. 
i —__— 


Full Priority in Copper Aug. 1—Zinc Pool Raised— 
Warning on Advance in Tin 


‘“‘Metal and Mineral Markets” in its issue of July 31 
reported that though official announcement in regard to the 
impending full priority status for copper has not yet been 
issued, the industry is preparing to operate under the Goy- 


ernment’s plan of distribution beginning Aug. 1. The 
emergency pool for zine for naan has been raised to 27%, 
against 22% in the two preceding months. Tin advanced 
sharply after Japan’s entry into Indo-China, but the uplift 
in prices was stopped on a sharp warning from Washington 
that threatened price control in the metal unless quotations 
declined to near the 50c. basis. The publication further 
reported: 
Copper 


Allocation of copper for domestic consumption will be taken over by 
the Office of Production Management on Aug. 1. Pending official an- 
nouncement of the plan for distributing the metal the industry is fast 
putting its affairs in order for full priorities. The market, so far as new 
business was concerned, was extremely dull as the week ended. Members 
to serve on the advisory committees for copper and copper products have 
been selected and a formal announcement of the personne! is expected soon. 

Sales for the last week in the domestic market totaled 15,811 tons. Ow- 
ing to a downward revision in the sales total for July 3, the total for the 
month to date now amounts to 92,490 tons. The price continued at 12c., 
Valley, so far as large mine operators were concerned, with custom smelters 
and some small producers at 12%c. Bonded copper sold at lic., f.a.s. 
basis. 

Imports of copper during May, with comparable figures for the same 
month last year, in tons: 





May May May May 
1940 1941 1940 1941 
Inore and concentrate 5,261 7,451 | Old and scrap____-__- 176 134 
In regulus, &e...-.-. 1,163 7,358 
Unrefined (content) .20,133 30,197 
OS SS 3,785 21,991 a 30,518 67,13, 


Exports of refined copper during May amounted to 8,001 tons, which 
compares with 29,943 tons in May last year. 

Estimated copper content of shipments by mills and foundries during 
June was 136,000 tons, a new monthly high, according to the American 
Bureau of Metal Statistics. This compares with 133,000 tons in May and 
74,000 tons in June last year. Shipments over the first half of 1941 
amounted to 781,000 tons, against 420,500 tons in the January-June period 
of 1940. 

Lead 


Some consumers were impatient iast week about obtaining their full 
quotas of lead released by the Metals Reserve Co. Producers explain 
that the machinery for moving the tonnages involved will soon be per- 
fected, and they are not concerned about the plan adopted for handling 
foreign origin metal. Sales in the domestic market for the last week 
amounted to 2,407 tons. Quotations continued at 5.85c., New York, 
which was also the contract settling basis of the American Smelting & 
Refining Co., and at 5.70c., St. Louis. 


Zinc 


The emergency pool for August was established yesterday at 27% of June 
production. In the two preceding months the pool absorbed 22%. Those 
members of the industry who are to serve on the advisory committee of 
OPM have been selected and approval is expected soon. 

Sales of the common grades of zinc for the last week amounted to 3,491 
tons, with shipments of 5,460 tons. The backlog has been reduced to 
80,093 tons. The quotation for Prime Western continued at 7c., St. 
Louis. 

Tin 

Japan’s move into Indo-China resulted in a general tightening of the 
tin market, and prices advanced sharply, Straits spot touching 55\c. a 
pound. The advance brought out another price warning from Washington. 
Price Administrator Henderson stated on July 28 that the increase in the 
price of tin may force the Office of Price Administration and Civilian Supply 
to impose a price ceiling on the metal in the near future. He said that no 
special consideration will be shown to persons who henceforth acquire tin 
at higher prices. In the opinion of Mr. Henderson, the Government's 
buying price of 50c. a pound is a fair one, and it is hoped that prices will 
stabilize quickly around that level. 

Due to the unstable condition of the tin market, Erwin Vogelsang, of 
OPM, requested the immediate cooperation of tin consumers in checking 
the buying movement and at the same time asked them to reduce inven- 
tories accumulated since June, 1940, by one-half. 

Straits tin for future arrival was as follows: 








July August September October 
Pg he eee 54.000 53.750 53.500 53.250 
. See 55.125 5+.875 54.625 54.375 
pS aaa 55.125 54.875 54.625 54.375 
SP sso cesube 55.000 54.750 54.250 53.750 
Say 20. 222 --<s 54.000 53.250 53.000 52.750 
Pk Ses 53.000 52.875 52.625 52.500 





Chinese tin, 99%, spot, was nominally as follows: July 24. 53.500c.. 
July 25, 54.625c., July 26, 54.625c., July 28. 54.375c., July 29, 53.375c., 
July 30, 52.375c. 
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DAILY PRICES OF METALS (“F. & M. J." QUOTATIONS) 





























Electrolytic Copper (Stratis Tin Lead Zine 
Dom.,Refy.\Ezp., Refy.| New York | New York | St. Louts | St. Louts 
Stte bc cova 11.850 10.950 54.125 5.85 5.70 7.25 
July 25..-.-- 11.850 10.950 55.250 5.85 5.70 7.25 
Se Be naved 11.775 10.950 55.250 5.85 5.70 7.25 
July 28. ..-- 1.800 10.950 55.000 5.85 5.70 7.25 
- ., 11.775 10.950 54.000 5.85 5.70 7.25 
July 30. ..--. 11.775 10.950 53.000 5.85 5.70 7.25 
Average - - 11.804 10.950 54.438 5.85 5.70 7.25 








Average prices for calendar week ended July 26 are: Domestic copper 
f.o.b. refinery, 11.833c., export copper, f.o.b. refinery, 10.950c., Straits 
tin, 54.167c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 
zinc, 7.250c., and silver, 34.750c. 

The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
Cneeer, wad and zine quotations are based on sales for both prompt and future 
trade, domestic copper prices are quoted on a delivered basis; that 1s, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 


basis. Quotations, for the present, 
A total of 0.05¢. is deducted from 
t.a.8. basis (ighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 24, spot, £259%4, 
three months, £26234; July 25, spot, £261, three months, 
£263 4; July 28, spot, £261, three months, £26234; July 29, 
spot, £25814, three months, £26014; and July 30, spot, 
£257, three months, £25934. 


<i 
—— 





Liquidation of Outstanding Futures Contracts for 
Copper 

At a special meeting of the Board of Governors of Com- 
modity Exchange, Inc., New York, held on July 28, the 
report of the Special Copper Committee appointed on July 22 
was heard and after deliberation, the Board decided that all 
outstanding contracts for copper made on Commodity 
Exchange Inc., shall be settled and liquidated as of July 28, 
1941 at the following prices: 


RE =. deteniend dst aedee ie 5 Oe = 11.65 

DN ES ON SS Se ae 11.55 

GO. noc cctiddnasavade RS «ko oii cclesanacudebee 11.55 
i 


Steel Industry Sets New High Production Records 
During July 

The “Iron Age” in its issue of July 31 reported that 
steel orders received in July were slightly ahead of the 
heavy volume booked in June and the steel industry again 
set new high production records in most departments in an 
effort to meet national defense needs. Steel ingot output is 
closing the month at 99% of capacity, a half point drop 
under last week’s rate as a result of equipment breakage 
at a medium sized plant, but at a level of activity which 
American steel plants have never before reached during the 
summer months of a peacetime year. The “IronAge’’further 
reported: 

Details of the Office of Production Management's plan for an 11.2% 
increase in the industry's existing pig iron capacity of about 58 million tons 
yearly, indicate that new blast furnaces will be allocated to five companies 
This allocation to provide four new furnaces at Cleveland, Youngstown, 
Birmingham and Gadsden (Ala.) plants of Republic Steel Corp., two 
furnaces at Inland Steel Co.'s Indiana Harbor, Ind., Plant, one each at 
Bethlehem Steel Co.'s Johnstown, Pa., and Lackawanna, N. Y., plants, 
one at Carnegie-Illinois Steel Corp.'s plant at Braddock, Pa., one such 
furnace at the plant of Colorado Fuel & Iron Co., Pueblo, Colo. In ad- 
dition, three more blast furnaces, taken from other steel centers, are to be 
erected at Provo, Utah, where Columbia Steel Co., U. 8S. Steel Corp. 
subsidiary, already has one stack. 

Building of the new blast furnaces, plus enlargement of existing furnaces, 
will increase pig iron capacity in the United States by 6,508,950 tons at a 
cost of more than $150,000,000 which will come, for the most part, from 
the Defense Plant Corp., Reconstruction Finance Corporation subsidiary. 
The problem of getting the necessary steel, equipment, and labor for 
carrying out the blast furnace program has been left largely to the steel 
manufacturers. 

While the blast furnace program will provide a long range answer to 
some material shortages which are now hampering steel production, the 
steel industry this week faces possible shutdowns or partial curtailment of 
melting schedules due to the ever-threatening lack of scrap. Illustrating 
the severe need for increased scrap supplies are steps taken by American 
Rolling Mill Co. and Wheeling Steel Corp. in organizing community drives 
for collecting scrap. 

At Portsmouth, Ohio, Wheeling Steel this week lost about 1,300 tons of 
ingots due to its inability to obtain the type of scrap needed to maintain 
maximum output of its furnaces. At Columbus, Ohio, a government- 
sponsored meeting finally reached the point of debating means of speeding 
up the scrapping of automobiles, a step recommended some time ago by 
the scrap trade. 

The steel industry still is looking to Washington, which has assumed 
complete control over the scrap situation, for quick action to prevent a 
decline in steel output. This week, however, estimates are being made 
that the national average of steel operations will decline as much as 10 
points to around 90% in the fall months as a result of the scrap shortage. 

Emphasis in the OPM’s new program for preventing another shortage 
of material, that of alloy steel for aircraft manufacturers, is likely to be 
placed on allocation of orders and on increasing heat treating and finishing 
capacity, rather than substantial enlargement of electric furnace capacity, 
which, so far in 1941, has already been increased by 400,000 tons to about 
3,000,000 tors annually. The aircraft industry’s fabricated alloy steel 
requirements through the end of 1942 have been closely calculated. 

Allocation of about 55,000 tons of plates for a mid-west pipeline was 
reported to bave been made by the OPM at the week’s start. The line 
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will carry an A-5 priority. Orders for railroad rolling stock continue at a 
high rate with 2,300 freight cars and 50 locomotives placed compared with 
1,300 freight cars and 50 locomotives ordered last week. Reinforcing steel 
awards gained sharply to 22,500 tons, against 5,650 vons last week, the 
outstanding letting being 6,300 tons for Navy facilities on islands in the 
Pacific. New reinforcing steel projects, however, declined to 11,100 tons 
from 24,925 tons a week ago. 

Fabricated structural steel awards, according to the ‘‘Iron Age’’ tabula- 
tion, declined to 14,200 tons this week from 39,950 tons in the preceding 
seven-day period, with the largest project being 6,000 tons for the Phila- 
delphia Electric Co.'s Southwark station at Philadelphia. New structural 
steel projects, which included 4,500 tons for an Army airplane repair 
building at Rome, N. Y., dropped to 15,700 tons from 30,300 tons last week. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 29, 1941, 2.26l1c. a =, Based on steel bars, beams, tank plates, 


ee nn email -261¢c.{ wire, rails, black pipe, sheets and hot 

Gee SE sw ocebundscbcdite 2.261c.| rolledstrips. These products represent 

LS See 2.261c.| 85% of the United States output. 

High Low 

Jan. 7 2.261c. Jan. 7 
Jan. 2 2.21lc. Apr. 16 
Jan. 3 2.2 . May 16 
May 17 2.21le. Oct. 18 
Mar. 9 2.249c. Jan. 4 
Dec. 28 2.016c. Mar.10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 1.945¢. Jan. 2 
Oct. 3 1.792c. May 2 
Sept. 6 1.870ce. Mar.15 
Jan. 13 1.883c. Dec. 29 
Jan. 7 1.962c. Dec. 9 
May 28 2.192c. Oct. 29 








Pig Iron 
July 29, 1941, $23.61 a Gross Ton Based on average for basic iron at Valley 
a aa $23.61; furnace and foundry iron at Chicago, 
NE SE 23.61] Philadelphia, Buffalo, Valley, and 
St SE Ml nenndcansyénsntoanae 2261| Southern iron at Cincinnati. 
High 
ES et ee $23.61 Mar. 20 $23.45 Jan. 2 
ERIE gir IRIE RTE hl Sa 23.45 Dec. 2 22.61 Jan. 2 
SIs chek dedsinsscdosectnslbiabdh axaheaiedl tial anti Gshdrbehctei olan de 22.61 Sept.19 20.61 Sept.12 
Dnt ndédisticusdindededinieadwasind-Datie 23.25 June 21 19.61 July 6 
a hn Sl le erie emeieien Mindat 23.25 Mar. 9 2025 Feb. 16 
Dn chin cuictidaih thahadestcbimmibidiabetna 19.74 Nov. 24 18.73 Aug. 17 
ER iS ree OE ey ee eee 18.84 Nov. 5 17.83 May 14 
AS sithn: nie citi tad datiedeens tidied esindaimapennaaeiinbindh 17.90 May 1 16.90 Jan. 27 
Dh «2.53 csdbbabdnudstsdisabiedsunte 16. Dec. 5 13.56 Jan. 3 
ES ye erin 14.81 Jan. 5 13.56 Dec. 6 
ES a aa aS ae 15.90 Jan. 6 14.79 Dec. 15 
a al ae we la eh eae 18.21 Jan. 7 15.90 Dec. 16 
SG bdginsddsacsnidacatanduckthabeha 18.71 May 14 18.21 Dec. 17 
Steel Scrap 
July 29, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
ee Ce 2 ceca obncosebimie $19.17; quotations at Pittsburgh, Philadelphia, 
a CRE ADs cc cacéctcoccese 19.17} and Chicago. 
TE a eee 18.17 
Low 
$19.17 Apr. 10 
16.04 Apr. 
14.08 May 16 
11.00 June 7 
12.92 Nov. 10 
12.67 June 3 
10.33 Apr. 29 
.50 Sept.29 
6.75 Jan. 
6.43 July 3 
8.50 Dec. 25 
11.25 Dec. 9 
14.08 Dec. 3 


The American Iron and Steel Institute on July 28 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 
the steel capacity of the industry will be 99.6% of capacity 
for the week beginning July 28 compared with 97.9% one 
week ago, 93.7% one month ago, and 90.4% one year ago. 
This represents an increase of 1.7 points, or 1.7%, from the 
preceding week. Weekly indicated rates of steel operations 
since June 10, 1940, follow: 











1 1 1941— 1941— 
June 10_..-.- 84.6% | Sept. 23...-- 92.5% |Jan. 6.-..- 97.2% | Apr. 21...-- 96.0% 
3 7% _ Seer 6% |Jan. 13....- 98.5% | Apr. 28.-.--- 94.3% 
June 24....-. 86.5% athe 94.2% | Jan. 20..-.-.- %iMay 6-....- 96.8% 
July 1.....74.2% |Oct. 14..-..- 94.4% |Jan. 27....- 97.1% | May 12..-..- 99.2% 
July $....- % \Oct. 21...-- 94.9% |Feb. 3..-..- 96.9% |May 19...-.- 99.9% 
July 15....- 86.8% | Oct. 28....- %| Feb. 10..-..- 97.1% |May 26.....98.6% 
July 22..... 88.2% |Nov. 4....-96.0% | Feb. 17...--. 94.6% |June 2..... ly 
July 29.....90.4% | Nov. 11...-- 96.1% | Feb. 24.---.. 96.3% |June 9... 6% 
Bessel 90.5% | Nov. 18...-.- 96.6% |Mar 3...-.-. 97.5% | June 16.....99.0% 
See, Thoccod 89.5% | Nov. 25..-.-.-. 6% | Mar. 10....- 98.8% | June 23....-. 9% 
AR Bicocas 89.7% .. daoces 96.9% | Mar. 17.-.--.- % | June 30....-. 9 A 
Bie, Bivesen 91.3% — 96.0% | Mar. 24....- Bate) Ceased 96.8% 
Sept. 3...-- 82.5% | Dec. 16....- 96.8% | Mar. 31..--- 2% |July 14.... .97.2% 
Sept. 9....- 91.9% | Dec. 23.---- 80.8% |Apr. 7..--- 99.3% |July 21..... 97.9% 
Sept. 16....-. 92.9% | Dec. 30...-- 95.9% | Apr. 14...-- 98.3% | July 28.-..-. 99.6% 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on July 28 stated: 

Steel supply situation becomes ever tighter, yet, despite many weeks of 
severe strain and even hysteria, there are few, if any, instances of steel 
users shutting down trom lack of materials, even those engaged in non- 
defense work. The longer that such shutdowns can be staved off, the 
more hopeful the industry becomes that all users will pas the crisis safely. 

Often shortages of steel in hands of consumers are rather vacancies only 
in certain sizes. Stocks are very unbalanced, partly because detense work 
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required sizes and specifications other than usual and consumers bought 
the wrong descriptions, foresight being more difficult than hindsight. If 
there were some practical way oi returning surpluses in exchange for scarce 
items the situation would be much smoother. 

The class of consumers having most difficulty in obtaining steel are 
those who turn out contract work, of a specialty nature, tailor made to fit 
some specific purpose. Naturally such steel users can’t anticipate steel 
requirements. Thus a maker of blast furnace and steel works equipment 
has trouble in getting steel for ultimately manufacturing steel, obviously 
entitled to priority rating, but not yet granted one. 

Allocating steel deliveries on a percentage basis of what has been ordered, 
particularly to civilian consumers, is the order of the day. Some mills 
have assigned quotas to branch offices, who, in turn, allocate their customers 
Because of the rapid growth of priority orders allocations on these priorities 
are expected by many by the end of the current quarter. Already several 
steelmakers and allied manufacturers complain of more A-1-A ratings 
than they can fill. 

In several cases, consumers finding their priority ratings are not high 
enough to get results, have returned to OPM to get higher ratings neces- 
sitating another wait. Railroads complain that their A-3 ratings are not 
potent enough to be effective. 

There is often confusion as to whether certain new Washington proposi- 
tions are actual orders or proposals. Thus the recommendation by OPACS 
that materials going to makers of household appliances and automobile 
makers be cut 50% yet remains to be passed upon by OPM, though 
many were under impression it was a detinite order. 

Though priorities field service representatives have been set up in 13 key 
cities, their effectiveness is lessened considerably by lack of authority to 
act, their functions being advisory only, often with direct wire communica- 
tion facilities with Washington lacking. 

Some steelmakers note that pressure from consumers for materials has 
been shifted somewhat from their own headquarters to Washington as 
users realize that only the fountainhead of priorities is truly effective in 
arranging deliveries. 

One of the most drastic cuts among allocations was on the part of a widely 
diversified producer who can cancelled all orders on books where no priority 
ratings ruled on sheared plates, honoring still only orders for universals 
and plates made on strip mills. The strain on plates is stupendous, particu- 
iarly for ship and carbuilding. Moreover Secretary Ickes has just recom- 
mended construction of a pipe line from Texas to the Atlantic Coast, a 
proposition pending for a long time. 

The price ot track bolts has been advanced 60 cents per 100 pounds, or 
to $4.75 base. Reports multiply of paying higher than official prices for 
steel scrap by various subterfuges. The supply becomes more precarious. 
Typical is the Chicago situation where makers say they can run at full 
capacity through the quarter with scrap supplies now in sight, though with 
the future dubious. 

The difficulty of buying rails was shown by desire for 4,000 relayers for 
the shell-loading plant at Ravenna, Ohio. Impossible to get, the Army 
had difficulty in finally buying 2,000 tons of new rails. 

Securing of priority ratings for the obvious is not always easy. A stove- 
maker showed orders for a cantonment but was denied priorities, which 
illustrates that OPM does not issue them promiscuously. 

Statements on earnings for second quarter begin to appear and there is 
speculation as to whether the returns will bring revisions upward on ceiling 
prices on steel. 

Scheduled automobile production for last week was 105,635 units, down 
4,277 tor the week, comparing with 34,822 for the same week of 1940. 

Ingot production for the country was unchanged at 97% last week. 
Advancing districts were: Pittsburgh % point to 100, Wheeling 2 points 
to 93, Cleveland 1 point to 96, Detroit 2 points to 88. Declines were: 
Eastern Pennsylvania 1% points to 95% and New England 10 points to 
85. Unchanged were: Chicago at 100, Youngstown at 98, Buffalo at 93, 
Birmingham at 90, Cincinnati at 8514 and St. Louis at 98. 

‘‘Steel’s’’ three composite price groups for last week were unchanged: 
Iron and steel at $38.15, finished steel at $56.60 and steelworks scrap at 


$19.16. 


Steel ingot production for the week ended July 28, is 
placed at 98% of rated capacity according to the “Wall 
Street Journal” of July 31. This compares with 97% in 
the two preceding weeks. The “Journal” further stated: 


U. 8S. Steel is estimated at 97% against 96% the week before and 964% 
two weeks ago. Leading independents are credited with 9844 %, compared 
with 97% % in the previous week and 97% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
St . esasdaddeued 9 +1 97 +1 98% +1 
Ree eee 86% —1 90 —1% 84 past 
ee a 61% +3 55 +1% 66% +4 
aS 38 +1 31% +2% 43% + 
tT wcunneeheneamtnh a 85 +3 83% +5% 86 +2 
SD con cccccccwcssses 72 67 +1 76 —} 
Ss oon cnn cetesnebes 46 +1 40% + 50% +1% 
De... ccentsanuckates 26 _ 24 --1 26% —1 
Di cinadaccesansurs 55 51 +1 58 onal 
BOBS... n nnscccncees —_— 14% — 4% 13 —1 15% 
SE consccccadosasbons 31 —2 33 29 | 
1930 _..-------------- 58 + 4 64% + % 53 ah 
3020... ..22-22---20e0- 94 —2 98 - 91 wnt 
ceinraes 72 — 76 — \% 69 J 
se SP ae Pina é 65% —3 68 —3% 63 il 
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Current Events and Discussions 























The Week with the Federal Reserve Banks 

During the week ended July 30 member bank reserve 
balances decreased $20,000,000. Reductions in member 
bank reserves arose from increases of $63,000,000 in money 
in circulation and $10,000,000 in Treasury cash and a 
decrease of $3,000,000 in Reserve bank credit, offset in part 
by inereases of $9,000,000 in gold stock and $2,000,000 in 
Treasury currency and decreases of $33,000,000 in Treasury 


deposits with Federal Reserve banks and $11,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on July 30 were estimated 
to be approximately $5,160,000,000, a decrease of $20,000,- 
000 for the week. 

The statement in full for the week ended July 30 will be 
found on pages 646 and 647. 

Changes in member bank reserve balances and related 
items during the week and year ended July 30, 1941, follow: 
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Increase (+) or _Dewense —) 
St 


July 30,1941 July 23, 1941 uly 31, 1940 
$ $ 

Bills discounted .........-.-..---- 5,000 ,000 +2, 000, 000 + 1,000,000 
U. 8. Govt. direct obligations...... 2,179,000,.0000 -........ — 262,000 000 
U. 8. Govt. guaranteed obligations. fk RR —2 000,000 
Industrial advs.(not inc! $12,000,000 

commitments, July 30)....-..---- 10,000,000 nani. + 1,000,000 
Other Reserve Bank credit......... 46,000,000 5,000,000 + 23,000,000 
Total Reserve Bank credit......-. 2,245,000 ,000 3,000 000 239,000 000 
Gold atedk... ccccccccceccececccoo 44,078,000, 000 +9,000,000 +2,210,000.000 
Treasury currency......--.---.---- ¢ 3,163,000,000 + 2,000 ,000 + 139,000,000 
Member bank reserve balances... -- 13,097 000,000 —20,000,000 -——401,000,000 
Money in circulation.......-.-.-..-.-- 9,697 000,000 +63,000,000 +1,814,000,000 
i 0D...npnesannenvegennoe 2,330,000,000 + 10,000,000 + 80,000,000 
Treasury deposits with F. R. banks. 
Non-member deposits and other 921,000,000 -—33,000,000 + 227 ,000 000 

a i CO.. xtnautepatibeeate 2,036,000,000 —11,000,000 +392,000,000 





Returns of Meinber Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


—New York City—— go 
July 30 July 23 July 31 July 30 July 23 July 31 


Ohi 





1941 1941 1940 1941 1941 1940 
Assels— $ $ > z & $ 
Loans and investmente—total.. 11,983 11,896 9,489 2,733 2,741 2,301 
Loans—total...............-. 3,505 3,477 2,788 873 870 605 
Commercial, industrial and 
agricultural hs ca:th wien op arth 2,318 2,300 1,698 647 643 433 
Open market paper......-.-.. 89 88 86 28 26 20 
Loans to brokers and dealers - . 339 333 302 34 37 25 
Other loans for purchasing or 
carrying securities......... 162 162 167 53 54 60 
Real estate loans............ 112 oo 123 21 21 18 
SPs daeeosesaceve 32 31 odes a site 
GET EEE, ste ncecoecscocee 453 452 381 90 89 49 
SEE BE atcamacnaocdanas 591 - 587 389 382 396 320 
Diiinnne eseataneee 1,434 1,433 1,052 123 122 159 
United States bonds........... 3,216 3,214 2,618 824 822 732 
ms guaranteed by the 
United States Government... 1,846 1,847 1,289 161 159 134 
eee 1,391 1,338 1,353 370 372 351 
Reserve with Fed. Res. banks... 5,589 5,660 6,549 1,128 1,115 1,144 
Ga Cn eubecackesene se 95 91 79 41 41 41 
Balances with domestic banks - . 84 86 79 267 273 253 
Other assetsa—net............. 336 315 359 42 41 45 
Demand deposits—adjusted.... 11,109 11,088 9,753 2,303 2,287 1,983 
Time deposits...............- 757 745 687 495 496 507 
U. 8. Government deposits... - 16 17 35 100 100 94 
Inter-bank deposits: 
Domestic banks.....-....-- 3,827 3,807 3,684 1,015 1,032 923 
Foreign banks.............- 597 591 620 » s 7 
SON ckcstscesdccéeséscce wiles ae eeu ee ow 
Other Ifabilities............... 282 288 “283 18 17 16 
Capital accounts.............. 1,508 1,512 1,493 272 271 254 
ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 23: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended July 23: 
Increases of $81,000,000 in obligations guaranteed by the United States 
Government and $121,000,000 in demand deposits—adjusted, and a decrease 
of $194,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricltural loans increased $23,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities declined 
$30,000,000 in New York City and $44,000,000 at all reporting member 
banks. 

Holdings of United States Government direct obligations increased $44,- 
000,000 in the Chicago district and $18,000,000 in the Richmond district, 
and declined $76,000,000 in New York City, the net increase at all report- 
ing member banks was $6,000,000. Holdings of obligations guaranteed by 
the United States Government increased $45,000,C00 in New York City and 
$81,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $80,000,000 in New York City, 
$25,000,000 in the Cleveland district, and $121,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks declined in all districts, and prin- 
cipal decreases being $74,000,000 in New York City and $25,000,000 in the 
Chicago district, the total decrease at all reporting member banks was 
$194,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 23, 1941, follows: 


Increase (+) or Decrease (—) 


Since 
July — io July 16, 1941 July 24, 1940 
$ $ 


Assets— 
Loans and investments—total____28,646,000,000 +69,000,000 + 4,699,000,000 
ES a a ndcemacchahane one 10,504,000 ,000 —19,000,000 +1,990,000,000 
Commercial, industrial and agri- 

PE BORD ce sedshdencee 6,011,000 ,000 +23,000,000 +1,549,000,000 
Open market paper .-.-.....--. 388,000,000 + 6,000,000 + 98,000,000 
Loans to brokers and dealers in 

ae eee 61,000,000 —44,000,000 + 50,000,000 
Other loans for purchasing or 

carrying securities _.....-._. 441,000,000 —6,000 ,000 — 35,000,000 
Real estate loans.............. 1,252,000 ,006 a+3,000,000 + 46,000,000 
Loans to banks.............-.. 37,000,000 —2,000,000 + 1,000,000 
SE CE Si 6 ck deta gttssccce 1,914,000 ,000 a+1,000,000 +281,000,000 
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Increase (+) or Decrease (—) 


Since 
July 23, 1941 July 16, 1941 July 24, 1940 

A ssels— x x 
Treasury eee lepeee es te FO —,000 000 287,000,000 
TVORSRET £0606 20<ettntinaana .--. 2,251,000,000 + 4,000,000 + 158,000,000 
United St attes bonds . _.--- 7,959,000 ,000 +8,000,000 + 1,394,009,000 
Obligetions guaran teed by the = wal 

United States Government.._.. 3,302,000,000 + 81,000,000 + 883,000,000 
Other securities . _ - .. 8,549,000.000 + 1,000,000 — 13,000 ,000 
Reserve with Fed. Res se rve banks _ 10,855,000 ,000 —44,000.000 671,000,000 
es WL... cruises tnteanee aden tne 548 ,000 ,000 + 2,000,000 50.000 .000 
Balances with domestic banks____ 3,496,000,000 87,000,000 +- 315,000 ,000 


Liabilities 


Demand de potie—aapanes atin 24,.381,000.,000 +121,000,000 +3,397,000,000 
iy . - Pe ee eee 5,414,000 ,000 —2 000,000 + 100,000 ,000 
United States Gove rnment ‘de posits 494,000,000 + 3,000,000 — 36 ,000 ,000 
Interbank deposits: 

Domestic banks... -- + . 9,115,000,000 —194,000,000 + 807,000,000 

Foreign banks - 654,000 ,000 tm uae 22.000 ,000 
Borrowings - - _ ae shpat “oe “"_e le awcew 

a July 16 figures. revise ed, Cc hicago district. 
et cel 


Foreign Exchange Regulations in Great Britain 

The Bank for International Settlements, Basle (Monetary 
and Economie Department), has published under date of 
May, 1941, a pamphlet containing all the Defense (Finance) 
Re .gulations in foree in Great Britain, and also all orders 
relating to Definition of Sterling Area, Securities Restric- 
tions, Returns, Exemption and Acquisition, Currency Re- 
strictions, Importation of Notes, &c., &¢. The price is 
Swiss franes 3. 

_ 
Polish-Russia Agreement on Mutual War Aid Signed— 
Invalidates Partition Treaty with Germany 

An agreement between the exiled Polish Government and 
Soviet Russia was signed in London on July 30 providing for 
restoration of diplomatic relations between the two countries 
and for mutual aid in the present war against Germany. By 
the terms of the agreement the Soviet-German treaty of 1939 
incident to territorial change in Poland are invalidated; the 
text of the frontier agreement appeared in our issue of Sept. 
30, 1939, page 2003. 

Following the text of the Polish-Russian agreement as 
reported in a wireless dispatch to the New York “Times” from 
London July 30: 

1. The Government of the U.S.S.R. recognizes the Soviet-German 
treaties of 1939 as to territorial changes in Poland as having lost their 
validity. The Polish Government declares Poland is not bound by any 
agreement with any third power which is directed against the U.S.S.R. 

2. Diplomatic relations will be restored between the two governments 
upon the signing of this agreement, and an immediate exchange of Ambas- 
sadors will be arranged. 

3. The two governments mutually agree to render one to another aid and 
support of all kinds in the present war against Hitlerite Germany. 

4. The Government of the U.S.S.R. expresses its consent to the formation 
on territory of the U.S.8.R. of a Polish Army under a commander appointed 
by the Polish Government in agreement with the Soviet Government, the 
Polish Army on territory of the U.8S.8S.R. being subordinated in an opera- 
tional sense to the Supreme Command of the U.S.8.R., in which the Polish 
Army will be represented. All details as to command, organization and 
employment of this force will be settled in a subsequent agreement. 

5. This agreement will come into force immediately upon signature and 
without ratification. The present agreement is drawn up in two copies, in 
the Russian and Polish languages. Both texts have equal force. 

The Soviet Government grants amnesty to all Polish citizens now detained 
on Soviet territory either as prisoners of war or on other sufficient grounds, 
as from the resumption of diplomatic relations. 


ip, 
al 


Czecho-Slovak Government in London Recognized by 
United States 

The United States has extended diplomatic recognition to 
the provisional government of Czecho-Slovakia in London, 
headed by Dr. Eduard Benes, it was announced on July 30 by 
Sumner Welles Acting Secretary of State. As a result it is 
stated relations with Czecho-Slovakia will be placed on the 
same diplomatic status as the other governments temporarily 
established in London, viz.: Poland, Belgium, the Nether- 
lands, Norway, Greece, Yugoslavia ‘and Luxembur The 
following regarding the matter was reported in a Washington 
dispatch of July 30 to the New York “Times.” 

Sumner Welles, Acting Secretary of State, explained at his press con- 
ference that after the occupation of Czecho-Slovakia by the Germans this 
country continued to recognize the Czecho-Slovak Minister here. Subse- 
quently, Dr. Benes, who had resigned earlier as President, went to London, 
and there a Czecho-Slovak committee was formed to cooperate with the 
British in the prosecution of the war. For a long time there were legal 
complications regarding the status of the committee, but Mr. Welles said 
today that the committee was representative of the Czecho-Slovak people 
and was entitled to recognition as the provisional government. 

British recognition of the Czecho-Slovak committee was 
reported in our issue of Dec. 30, 1939, page 4098. 

——— 


United States Freezes Japanese Assets—-Applies to 
Chinese Funds at Request of Chinese Government 
—Counter-Action by Japan 

President Roosevelt issued an executive order on July 25 
freezing Japanese assets in the United States. The order, 
effective at the opening of business July 26, is “designed 
among other things to prevent the use of the financial 
facilities of the United States and trade between Japan and 
the United States, in ways harmful to national defense and 

American interest, to prevent the liquidation in the United 

States of assets obtained by duress or conquest, and to 

curb subversive activities in the United States.” At the 

same time the President extended the freezing control to 

Chinese assets in the United States, in accordance with the 
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Wishes of the Chinese Government. The White House 
statement explained that this action was taken “for the 
purpose of helping the Chinese Government,” since certain 
important Chinese financial centers are under Japanese 
control. The order was similar to one issued June 14, 1941, 
when German and Italian assets in the United States, and 
also the assets of invaded or occupied European countries 
not previously subjected to the freezing order, were frozen; 
noted in these columns June 21, page 3892. 

The President’s action, taken because of Japan’s move 
southward into French Indo-China, was followed the next 
day (July 26) by Japan’s freezing of United States assets. 
This retaliatory move by Japan, effective July 28, applies 
to all United States nationals and also to the Philippines 
and United States territorial possessions. 

It is estimated that the freezing order affects $131,000,000 
of Japanese assets in the United States, while the counter 
action by Japan immobilizes an estimated $217,000,000 of 
Americal interests. 

The text of the White House statement with regard to 
the President’s decree follows: 

In view of the unlimited national emergency declared by the President, 
he has today issued an executive order freezing Japanese assets in the 
United States in the same manner in which assets of various European 
countries were frozen on June 14, 1941. This measure, in effect, brings 
all financial and import and export trade transactions in which Japanese 
interests are involved under the control of the Government and imposes 
criminal penalties for violation of the order. This executive order, just 
as the order of June 14, 1941, is designed among other things to prevent 
the use of the financial facilities of the United States and trade between 
Japan and the United States, in ways harmful to national defense and 
American interests, to prevent the liquidation in the United States of 
assets obtained by duress or conquest, and to curb subversive activities 
in the United States. 

At the specific request of Generalissimo Chiang Kai-shek and for the 
purpose of helping the Chinese Government, the President has, at the 
same time, extended the freezing control to Chinese assets in the United 
States. The administration of the licensing system with respect to Chi- 
nese assets will be conducted with a view to strengthening the foreign 
trade and exchange position of the Chinese Government. The inclusion of 
China in the executive order, in accordance with the wishes of the Chinese 
Government, is a continuation of this Government’s policy of assisting 
China. 

a 
Japan to Continue Payments on Dollar Bonds of Both 
Public and Private Issues 


Tsutomu Nishiyama, Japanese Financial Commissioner in 
the United States, with offices in New York City, announced 
on July 27 that Japan will continue to make interest and 
sinking-fund payments on its dollar bonds of both public 
and private issues. Mr. Nishiyama said that he had received 
authorization from Tokio to make the statement and added 
that the action was in accord with his country’s desire to 
continue its record of never having defaulted on a foreign 


loan. 
— —- <> — 


United States Freezes Assets of Japan and China— 
ew |Chinese Included at Their Own Request 


Japanese and Chinese property in the United States on or 
since June 14 was frozen July 26 by executive order of Presi- 
dent Roosevelt. The order was issued in the form of an 
amendment to his previous order freezing funds of Con- 
tinental Europeans which appeared in our issue of June 21, 
page 3892. Text of the amendment follows: 

EXECUTIVE ORDER NO. 8832 


AMENDMENT OF EXECUTIVE ORDER NO. 8389 
OF APRIL 10, 1940, AS AMENDED 


By virtue of the authority vested in me by Section 5(b) of the Act of 
October 6, 1917 (40 Stat. 415), as amended, and by virtue of all other 
authority vested in me, I, Franklin D. Roosevelt, President of the United 
States of America, do hereby amend Executive Order No. 8389 of April 10, 
1940, as amended, by changing the period at the end of subdivision (j) of 
Section 3 of such Order to a semi-colon and adding the following new sub- 
division thereafter: 

(k) June 14, 1941— 
China, and 
Japan 
The White House, 
July 26, 1941. 


An official announcement relating to the freezing order, 
also issued July 26, follows in full: 


In view of the unlimited national emergency declared by the President, 
he has today issued an Executive Order freezing Japanese assets in the 
United States in the same manner in which assets of various European 
countries were frozen on June 14, 1941. This measure, in effect, brings all 
financial and import and export trade transactions in which Japanese in- 
terests are involved under the control of the Government and imposes 
criminal penalties for violation of the Order. This Executive Order, just 
as the Order of June 14, 1941, is designed among other things to prevent 
the use of the financial facilities of the United States and trade between 
Japan and the United States, in ways harmful to national defense and 
American interests, to prevent the liquidation in the United States of assets 
obtained by duress or conquest, and to curb subversive activities in the 
United States. 

At the specific request of Generalissimo Chiang Kai-shek and for the 
purpose of helping the Chinese Government, the President has, at the same 
time, extended the freezing control to Chinese assets in the United States. 
The administration of the licensing system with respect to Chinese assets 
will be conducted with a view to strengthening the foreign trade and ex- 
change position of the Chinese Government. The inclusion of China in the 


FRANKLIN D. ROOSEVELT 


Executive Order, in accordance with the wishes of the Chinese Government, 
is a continuation of this Government's policy of assisting China 

Among several general licenses which have been issued by 
the Treasury Department with respect to Japanese and 
Chinese funds one read as follows: 
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A general license is hereby granted licensing any transaction which is 
Prohibited by the Order solely by reason of the fact that it involves property 
in which China or Japan, or any national thereof, has at any time prior to 
July 26, 1941, but not on or since July 26, 1941, had any interest. 

This general license shall not be deemed to authorize any transaction, if 
(i) such transaction is by, or on behalf of, or pursuant to the direction of 
China or Japan, or any national thereof, or (ii) such transaction involves 
property in which China or Japan, or any national thereof, has at any time 
on or since July 26, 1941, had any interest. 

Another license provided: 

(1) A general license is hereby granted authorizing any banking institu- 
tion within the United States to make payments from blocked accounts of 
China or Japan, or any national thereof: 

A. Of checks and drafts drawn or issued prior to July 26, 1941, and to 
accept and pay and debit to such accounts drafts drawn prior to July 26, 
1941, under letters of credit provided: 

(1) The amount involved in any one payment, acceptance, or debit does 
not exceed $500, or ‘ 

(2) The amount involved in any one payment, acceptance, or debit does 
not exceed $10,000 and the check or draft was within the United States in 
process of co:lection on or prior to July 26, 1941, and 

B. Of documentary drafts drawn under irrevocable letters of credit issued 
or confirmed by a domestic bank prior to July 26, 1941. 

(2) This general license shall not be deemed to authorize any payment to 
a blocked country, or national thereof, except payments into a blocked 
account in a domestic bank unless such foreign country or national is other- 
wise licensed to receive such payments. 

(3) Banking institutions making any payment or debit authorized by 
this general license shall file promptly with the appropriate Federal Reserve 
Bank weekly reports showing the details of such transactions 

(4) This license shall expire at the close of business on Aug. 26, 1941. 


»— 
— 





Japanese Bombing of American Gunboat is Closed Issue 
Following United States Acceptance of Apology 

The apology of the Japanese Government and an expression 
of its regret for the bombing of the United States gunboat 
Tutuila at Chungking, China, on July 30 have been accepted 
by the American Government which now considers the in- 
cident a closed issue. This announcement was made by 
Sumner Welles, Acting Secretary of State, on July 31 with 
the authorization of President Roosevelt. Mr. Welles con- 
ferred earlier the same day with Admiral Kichisaburo 
Nomura, Japanese Ambassador, who expressed the official 
regret of his government. Mr. Welles said that the Japanese 
jovernment has given assurance that concrete and detailed 
measures will be taken to prevent a recurrence of such in- 
cidents and that Japan had offered to pay indemnity in full 
for the damage to the gunboat. The United States had made 
immediate representations with Japan upon learning of the 
Tutuila bombing and the ‘lokyo Government promptly 
acted. 


i. 
ee 


Tender Invited for Sale of State of New South Wales 
Australia) 5% Gold Bonds to Exhaust $208,500 in 
inking Fund 

The Chase National Bank of the City of New York is invit- 
ing tenders for the sale to it of an amount of State of New 

South Wales, Australia, external 30-year 5% sinking fund 

gold bonds, due Feb. 1, 1957 sufficient to exhaust the sum of 

$208,500.15 now held in the sinking fund. Tenders should 
be addressed to the corporate trust department of the bank, 

11 Broad Street, New York City, They will be opened at 12 

o’clock noon on Aug. 8, 1941. 

——— 


Funds Available for Payment on City of Porto Alegre 
(Brazil) 7% Gold Bonds of 1928 

Ladenburg, Thalman & Co., as special agent, is notifying 
holders of City of Porto Alegre (United States of Brazil) 40- 
year 7% sinking fund gold bonds, external loan of 1928, that 
funds have been deposited with it, sufficient to make a pay- 
ment, in lawful currency of the United States of America, of 
13.325% of the face amount of the coupons due Feb. 1, 1939, 
amounting to $4.663¢ for each $35 coupon and $2.33 3-16 for 
each $17.50 coupon. Pursuant to the terms of the Presidential 
Decree of the United States of Brazil, such payment, if 
accepted by the holders of the bonds and coupons, must be 
accepted in full payment of such coupons and of the claims 
for interest represented thereby. 

No present provision, the notice states, has been made for 
the coupons due Feb. 1, 1932 to Feb. 1, 1934 inclusive, but 
they should be retained for future adjustment. 

———_—-<g——— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 19 
The Securities and Exchange Commission made public 
on Aug. 1 figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members of these 
exchanges in the week ended July 19, continuing a series of 
current figures being published weekly by the Commission. 
Short sales are shown separately from other sales in these 
figures. 
"Treiine on the Stock Exchange for the account of mem- 
bers during the week ended July 19 (in round-lot trans- 
actions) totaled 563,585 shares, which amount was 17.63% 
of total transactions on the Exchange of 3,184,790 shares. 
This compares with member trading during the previous 
week ended July 12 of 1,093,888 shares or 19.30% of total 
trading of 5,658,200 shares. On the New York Curb Ex- 
change, member trading during the week ended July 19 
amounted to 97,110 shares, or 16.70% of the total volume 
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on that Exchange of 515,185 shares; during the preceding 
week trading for the account of Curb members of 168,040 
shares was 19.70% of total trading of 799,165 shares. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 

New York New York 


Stock Curd 
Exchange Exchange 

Total number of reports received ....-......-..-.------- 1,062 773 
1. Reports showing transactions as specialists .........- 188 98 

2. Reports showing other transactions initiated on the 
a en Se ere ee 34 

3. Reports showing other transactions initiated off the 
i a a 193 68 
4. Reports showing no transactions ...........-.------ 599 584 


Note—On the New York Curb Exchange, odd-iot transactions are handled solely 
by spectalists in the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-tot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification, 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
‘a OF,MEMBERS * (SHARES) 
Week Ended July 19, 1941 




















Total for Per 
Week Cent a 
A. Total round-lot sales: 
Re oe nin eben seoner~ehbresatand 90,930 
CT BE Th, onde sowncbcncesennascsnseteneneccene 3,093,860 
Tete GIB codacacccoccocosscssesossscesesosonse 3,184,790 
ls. Round-lot transactions for account of members, except for eats if 
» the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ..........-.-.----- 299,060 
I. eee aaebeebecosmneeunet 46,180 
Otherpeales.b.... 2.2.2.2 enone cow e eee ene oe en-e 241,380 
I bid a nn ini iad ete menndieeaetan 287 ,560 9.21 
2. Other transactions initiated on the floor—Total purchases 173,260 
is eae eedabunscheneeseshned 12,750 
PIT c,  Lenbugeencndateuddbsandeoten 172,390 
NE BE coccenscsennsecoecadaccececsseesoe 185,140 5.63 
3. Other transactions initiated off the floor—Total purchases $6,861 
EE, + cb ccddectebbsoedtuctinbscéeush secede 8,400 
Ce? GEE. Bic cncncocetescocesenenesuesceoesene = 82,485 
We IE ne ccsccsstasen RE EE De PPT LEE 90,885 2.79 
4. Total—Total purchases............. anoateesneeuben 559,181 
CR BN = 6. ccntdctsdnstssdivsboocasnecsece 67,330 
GT EC cusncannmbnadponeneneednsauquaste 496,255 
TE SIEN.. .cnctconocodonnnessdéonasdoctécooeces 563,585 17.63 


TOTALYROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS,* (SHARES) 
Week Ended July 19, 1941 

















Total for Per 
Week Centa 
A. Total round-lot sales: 
‘ DT Tt. + ocasehéedausobseessaseconscodsnescoses 4,130 
" i ee Ge ids ctw mnenacasenoes cn eetpbihteeeeedetin 511,055 
TE ccd vrenedscoonconnoceestnesnnnssas iia 515,185 
B,. Round-lot transactions for the account of members: rm 
. Transactions of specialists in stocks in which they are 
registered—Total purchases... ..........----.-- 50,470 
eth GEE, bc cawdeeddsccucucseesccccccessesosse 3,230 
ll ne ee aes OROnanrane 61,870 
Total sales... -cccceecooeoe ee ee ee 65,100 11.22 
2. Other transactions initiated on the floor—Total purchases "a ; 185 
BRE GIR s caniccccccsscnsconcececes alumina tee 5 
nt. « nsssenbaderequceneeoneeesesegeee 11,725 
WERE GIs cw cccaceccosssecéconecaccecseo eacdee 12,225 247 
3. Other transactions initiated off the floor—Total purchases "11,280 
BONS GIR c oc cc ccccasccccoccesecescoeseoescesoces 200 
ii 6-6 dde ene enoceewoeeeenedeebeosens 19,585 
TL A cndeccnccsnaonabeetes aS oA oe. Pane 19,785 3.01 
4. Total—Total purchases...........-...-...---..---- 74,935 
Ns c wcdbencccoucesdocossedetodenesocean 3,930 
Other sales._b...... ES re ae 93,180 
Total sales..... aeeeseenenen sii dace elimmenimeste 97,110 16.7 
C. Odd-lot transactions for the account of specialists: ek y 
Cesena’ GSES Gs co cccccocccescesocccesossose 0 
CGE GING GENE. Bo occccacccchonctssnessccccse 36,488 
Total purchases............ OF Ae eee ne er em 36,488 
Ee Bi inciachcncneseabonceue eaocenscnenedde 22,993 


partners, including special partners. 

a Shares in mempers’ transactions as per cent of twice total round-lot volume. 
Ju calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

c Sales marked “short exempt” are included with “other sales.” 


——— 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 26 


F The Securities and Exchange Commission on Aug. 1 
made publie a summary for the week ended July 26, 1941, 
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of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended July 26, 1941 











Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
EE OF GIs wick 6 dddned cdbsebbnbcecncéesetnveeincseonete 18,810 
gL EE Ee a a ene a ee ee 516,866 
Dale? GEER. cccctdisndcdmbdadsdsicibbncdetstvoncnewesnaneqesseias 18,762,632 
Odd lot purchases by dealers (customers’ sales): 
Number of orders: 
CE «a pc etidintncnsabeodasquesseaworeee 236 
CERRGEREE GEG? GEER Dc cocadccccececsoseceqonssesesesocescees 19,918 
COSEIEET GEE Bika c.cocecanséecbatesecoctasecssounsesde 20,154 
Number of shares: 
CEE GE GE, adis cons cacccccentocnecenssesensshecoses 6,357 
Ce ee GE... . wi causceseetescsqcubdonsoesseneins 508 ,692 
CE GI Gs ee hienndde cedacedenéstactnstsscésone 515,049 
De SA el tah a Se EE LE ec 15,699,075 
Round-lot sales by dealers: oo rar 
Number of shares: 
Sin aie eke penegneeeemetnanndebdusebetionmnnas 40 
Gs nto cnnkdtactnessdquentiasteeedekadeasaguseree 125,900 
ES See a ee Ne RN REI ac men 125,940 
Round-lot purchases by dealers: ¢ 
CE ic co ois tna soqsenseenbcensetbusetbtdbdnseesvse 129,820 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’ 
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Market Value of June Sales on Registered Securities 
Exchanges Increased 0.5% Over May But Was 
22.2% Below June, 1940 

The Securities and Exchange Commission announced on 
July 23 that the market value of total sales on all registered 
securities exchanges for June, 1941, amounted to $506,- 
066,562, an increase of 0.5% over the market value of total 
sales for May and a decrease of 22.2% from the market 
value of total sales for June 1940. Stock sales, excluding 
rights and warrants, had a market value of $410,775,621, an 
increase of 6.9% over May. sond sales were valued at 
$95,054,565, a decrease of 20.3% from May’s total. The 
market value of right and warrant sales in June totaled 
$236,376. The Commission’s announcement went on to say: 

The volume of stock sales, excluding rights and warrants, was 17,950,813 
shares, an increase of 2.2% over May. Total principal amount of bonds 
sold was $173,215,450, a decrease of 20.8% from May. 

The two leading New York exchanges accounted for 92.8% of the market 
value of total sales, 92.5% of the market value of stock sales, and 99.8% 
of the market value of bond sales on all registered securities exchanges. 

The market value of total sales on all exempt securities exchanges for 
June, 1941, amounted to $562,786, an increase of 15.2% over May. 


i 


National Uniform Practice Code for Over-the-Counter 
Security Trading Becomes Effective 

A national uniform practice code for over-the-counter 
trading in securities, sponsored by the National Association 
of Securities Dealers, Inc., has been declared effective Aug. 1, 
Wallace H. Fulton, Executive Director, announced on 
July 31. This is the first time the vast over-the-counter 
securities business has codified, on a national basis, trading 
practices and method of settlement of contracts, Mr. 
Fulton said, adding: 

It is believed that the code will simplify and facilitate transactions in 
the over-the-counter market, eliminate disputes and misunderstandings 
and improve the mechanisms of a free and open market. The public 
which deals in over-the-counter securities as well as those engaged in the 
business, will benefit from the code. 

The code, it is noted, is the result of many months’ work 
on the part of the Association’s Uniform Practice Com- 
mittee headed by Joseph T. Johnson, The Milwaukee Co., 
Milwaukee, Wis. 

A previous item regarding the code, which is designed to 
facilitate counter trading in all parts of the country, ap- 
peared in our issue of April 5, page 2177. 

—_—_—~————_ 


Membership of New York Curb Exchange Votes for 
Retirement of Seats—More Than 91% of Members 
Favor Plan 

The members of the New York Curb Exchange, “by an 
overwhelming majority in one of the largest ballots ever 
cast,” have adoptel amendments to the Exchange’s con- 
stitution providing for retirement of seats, it was announced 
by the Exchange on July 29. The ballots, which were 
opened on July 29, showed that more than 91° of those 
who voted were in favor of the amendments. The plan as 
indicated in these colbimns July 19, page 317, authorizes the 

purchase an‘ retirement of not more than “O ont of the 550 

seats at a price not to excee’ $1,000 each: it is proposed that 

the cost of such p»rcha e «hall be divided equally between 
the Exchange it e'f an’ the individual mem! ers, who would 
be assessed for the r hare. In commenting on the vote 
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on the amendments, the Exchange on July 29 had the 
following to say: 

Although it has often been difficult to obtain the necessary 276 ballots 
for a vote on constitutional amendments, the seat requirement proposals 
brought in a total of 369, which is one of the highest figures on record. 
The retirement plan was embodied in five amendments. In no case did 
the ballots opposing an amendment exceed 30. 

The size of the vote and of the majority in favor of the retirement plan 
are regarded by Exchange officials as an impressive vote of confidence in 
the future of the Exchange. It is in effect a vote by the members to spend 
their own money on acquisition of seats by the Exchange. 

As the provisions for the retirement of seats are permissive, not man- 
datory, no seats will be retired except upon specific order by the Board 
of Governors in each case. It is expected that the Board of Governors at 
its next meeting will order purchase of such seats as are then available. 

eH 


San Francisco Stock Exchange to Lower Commission 
Rates—Will Meet Rates on New York Stock Ex- 
change, Effective Aug. 11 

A reduction in commission rates on the San Francisco 
Stock Exchange to meet those on the New York Stock 
Exchange, was announced in San Francisco on July 24 by 
George N. Keyston, President of the Pacific Coast exchange. 
The new rates, which will be from 25% to 40% lower than 
heretofore, will become effective Aug. 11. The following 
regarding the action is from the San Francisco “Chronicle” 
of July 24: 

Rates formerly charged ran from $7 per 100 shares for stocks selling 
between $1 and $2 a share to $22 per 100 for issues in the $40 to $50 per 
share bracket. 

The new minimum rates will be exactly those of the New York exchange, 
and the same as those announced by Merrill Lynch, E. A. Pierce & Cassatt, 
whose resignation from the Pacific Coast Association last February vouched 
off the whole price-cutting move. 

These new commissions run from $5 per 100 shares for the $1 to $2 
stocks to $17 for the $40 to $50 securities. 

_—- oe 


SEC Opinion Dealing with Recitals of Investment Com- 
pany Policy in Registration Statements—Views as 
to Brokers’ and Dealers’ Requirements for Deliver- 
ing Prospectuses to Customers 

The Securities and Exchange Commission made public on 
July 23 an opinion of its General Counsel, Chester T. Lane, 
dealing with recitals of company policy in registration state- 
ments filed by investment companies under the Investment 
Company Act of 1940. With respect to the opinion the SEC 
announcement said: 

Section 8 (b) (1) of the Investment Company Act provides for recitals 
of policy in registration statements filed under the Act with respect to 
certain specified activities of the registrant, such as issuing senior securi- 
ties, engaging in the business of underwriting securities issued by others, 
and concentrating investments in a particular industry or group of indus- 
tries. The section authorizes a registrant to reserve freedom of action to 
engage in such activities, but also make it mandatory, if freedom of action 
is reserved, that the registrant make a statement indicating, in so far as 
is practicable, the extent to which the company intends to engage in such 
activities. The question discussed in the opinion is the proper interpreta- 
tion to be given this provision in the light of Section 13 (a) of the Act, 
which requires a stockholders’ vote as a condition precedent to any change 
in the policies recited in the registration statement. The conclusion 
reached in the General Counsel’s opinion is that, in view of the statutory 
language and legislative history of Sections 8 (b) (1) and 13 (a), the 
required statement of intention is controlling for the purposes of Sec- 
tion 13 (a) and must, in so far as is practicable, be specific and definitive. 


The SEC on July 25 announced the publication of another 
opinion by Mr. Lane discussing the circumstances under 
which brokers and dealers are required by the Securities 
Act of 1933 to deliver prospectuses to their customers in 
connection with the purchase and sale of securities which 
are registered under that Act. Concerning this subject the 
Commission’s announcement stated: 

The publication of this opinion is occasioned by the numerous inquiries 
which the Commission has received in connection with the application of 
the prospectus requirements of the Act to transactions by brokers and 
dealers in the debenture bonds and warrants of American Telephone & Tele- 
graph Co. covered by the registration statement which became effective on 
July 15, 1941. These inquiries have indicated that there is widespread 
misapprehension in the securities industry as to the circumstances under 
which prospectuses are required by the Act to be used. For convenience 
Mr. Lane’s opinion describes the nature of the American Telephone & Tele- 
graph Co. offering, and then discusses various practical situations which 
may arise in connection with transactions in that company’s securities. 
However, it should be understood that the securities of American Tele- 
phone & Telegraph Co. are selected solely for the purpose of convenient 
illustration, and that the principles expressed in Mr. Lane’s opinion are 
equally applicable to transactions in any other issue of registered securities 
during the first year after the registration statement has become effective. 

—_—_< 


SEC Adopts Clarifying Amendments to Two Rules of 
Practice—Revises Holding Company Certificate— 
New Rule Affecting Loans to Associate Companies 

The Securities and Exchange Commission announced on 
July 22 the adoption of clarifying amendments to two of its 
Rules of Practice. Regarding these changes the Commis- 
sion stated: 

The first amendment enlarges the scope of Rule IX (b) of the Rules of 
Practice to make it unnecessary for trial examiners to file reports con- 
taining findings of fact in connection with hearings on applications filed 
under the Investment Company Act of 1940. 

The second amendment amends Rule XIX of the Rules of Practice so 
as (1) to make clear that only paragraph (e) of the existing Rule IT 
applies to the invetsigations covered by Rule XIX; (2) to except from the 
application of the Rules generally investigations conducted by the Com- 
mission pursuant to the Trust Indenture Act of 1939 and the Investment 
Company Act of 1940; and (3) to omit certain sections of the various 
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acts now specified in Rule XIX which are concerned with the conduct of 
investigations rather than with the authority to investigate. 
The amendments become effective immediately. 


On July 21 the Commission announced certain minor re- 
visions to its Certificate of Notification, Form U-6B-2, 
under the Public Utility Holding Company Act of 1935. 
Copies of the revised form are being mailed to each of the 
registered holding companies and additional copies may be 
obtained upon request. 

The SEC on July 23 announced the adoption of an amend- 
ment to Rule U-45 under the Holding Company Act which 
prohibits the making of loans, extensions of credit, dona- 
tions and capital contributions to associate companies, ex- 
cept in accordance with a declaration which has become 
effective under the Act. The amendment exempts from 
Rule U-45 a loan or extension of credit or an agreement of 
indemnity arising out of a joint tax return filed by a hold- 
ing company and its subsidiaries. The rule became effec- 
tive July 23, 1941. 

——_ 


Mutual Savings Banks Accounts at New High Figure 
on July 1—Total at 15,906,157 Represents Increase 
of 281,717 in First Half of Year 

The public disposition to cooperate in current thrift and 
savings efforts is reflected in figures released July 28 by the 
National Association of Mutual Savings Banks in its mid- 
year report. Mutual savings bank accounts touched a new 
high as of July 1, bringing the total to 15,906,157, an increase 
of 281,717 accounts during the first six months of the year, 
according to the Association, which also states: 

The practically peak position of mutual savings banks was well maintained 
during the period, although deposits in mutual savings institutions showed 
a slight variation downward of $11,534,873 from the total six months ago. 
Deposits last June 30 amounted to $10,606,223 ,748. 

Mutual savings banks, which operate in 17 states, continue to hold almost 
one-sixth of American bank deposits. The steady flow of small sums into 
the banks was considered gratifying, when the public is investing such a 
large part of surplus funds in Defense Savings Bonds. Mutual savings banks 
distributed $32,000,000 of the bonds in the first two months that they were 
available. 

The course of mutual savings bank assets, however, continued upward, the 
total ef $11,938.263,612 showing an increase of $18,968,400 between last 
June 30 and December 31. 

The surplus account of all mutual savings banks likewise moved upward. 
At the end of the six month period, combined surplus stood at $1,284,685,- 
610, having increased by $19,668,248. Ratio of surplus to deposits was 
12.1%, higher by .2%, one of the highest ratios of protection afforded any 
similar accumulation of capital. 

The effect of low money rat€s was shown by the average of mutual divi- 
dends for the 17 states, which amounted to 1.90%. 

“The public will to save is well reflected by the stable plane 
of deposits in mutual institutions and the increasing volume 
of defense Bond sales,’’ said Andrew Mills, Jr., President of 
the association. ‘‘Mutual banks are doing their utmost to 
support the Government in financing defense needs.”’ 
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Average Profits of Insured Commercial Banks 64 Cents 
per $100 of Deposits in 1940 According to A.B.A. 

Profits before dividends of all insured commercial banks 
throughout the nation averaged 64 cents per $100 of deposits 
during 1940, according to a survey of earnings and expenses 
of insured banks compiled by the Bank Management Com- 
mission of the American Bankers Association. The survey, 
which is prepared annually by the Commission, reveals a 
decrease in profits before dividends of 8 cents per $100 of 
deposits from 1939, and an increase of 4 cents per $100 of 
deposits over the 1938 figure. As to the results of its 
survey, the Association on July 23 stated: 

Profits before dividends for the insured banks by States ranged from 
$1.37 per $100 of deposits for the insured banks of Oklahoma to 31 cents 
in Maine. 

Earnings from current operations before deduction of expenses of the 
nation’s insured banks averaged $2.58 per $100 of deposits. These earnings 
ranged from $4.90 in both North and South Dakota to $1.75 in New York 
State. 

Current operating expenses averaged $1.81 per $100 of deposits for all 
insured commercial banks. The highest average of operating expense was 
$3.63, incurred by the banks of West Virginia and the lowest average was 
$1.20, which was incurred by the banks of New York State. 

Recoveries and profits on securities sold by insured commercial banks in 
the various States ranged from $1.21 per $100 of deposits for the banks in 
Nebraska to 9 cents for Nevada's banks, and the national average was 
55 cents. Losses on loans and securities, and all other charge offs averaged 
68 cents per $100 of deposits among all insured commercial banks, varying 
from $1.46 per $100 of deposits in Maine to 26 cents in Nevada. 

Deduction of current operating expense, losses, charge offs and dividends 
trom current earnings and recoveries left a net profit of 26 cents per $100 
of deposits for all insured commercial banks. These figures ranged from 
a net profit of 94 cents for the banks of South Dakota to a net loss of 5 cents 
for the banks of Maine. 

—_—_—_—_— 


Increase of $43,954 in Assets of New York State Bankers 
Retirement System Reported for Six Months Ended 
June 30 

Assets of the New York State Bankers Retirement System 
as of June 30, 1941, totaled $337,980, a gain of $43,954 
compared with assets on Dec. 31, 1940, according to a report 
submitted to David C. Warner, President of the Endicott 

Trust Co., of Endicott, and Chairman of the System’s 

Board of Trustees, by F. J. Oehmichen, Accountant. Advices 

in the matter state: 

A total of 68 banks were participating in the System on June 30, and 
active enrollment of employees on the same date totaled 756, net gains of 
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three banks and 68 participants over the comparative figures for Dec. 31, 

1940. Banks which have joined the System since Jan. 1, 1941, follow: 

Bank of Hicksville, Long Island National Bank, Hicksville, First National 

Bank, Poughkeepsie, First National Bank, Glen Head, and Red Creek 

National Bank, Red Creek. ‘There were two withdrawals. College Point 

Nationa] Bank, College Voint, and National Bank of Tuxedo. 
—_—<>—__—_- 


United States Savings and Loan League Reports 
1,150,000 Families Purchased Their Own Homes in 
Last Year-and-a-Half 


For text of this article see advertisement page iv. 
_——— 


FDIC Urges Insured Banks to Eliminate Real Estate 
and Other Substandard Assets from Their Books 
—In Six Months’ Report Indicates Capital and 
Surplus of Corporation Increased Over $27,000,000 
in First Half of 1941 


In its report for the six months ended June 30, 1941, the 
Federal Deposit Insurance Corporation “strongly urges all 
insured banks in periods of generally good business like the 

resent to eliminate non-banking Sail sub-standard assets 
rom their books, either by sale or by charge-off.’’ The 
report says that real estate and corporate stocks cannot be 
considered “satisfactory bank assets” and that these assets 
and other sub-standard assets constituted about 4% of the 
appraised value of all assets of insured banks in 1940. The 
Corporation also reports that about 29% of all insured banks, 
holding 13% of total deposits, have sub-standard assets 
re to 10% or more of their total assets. 

The fol ——e features of the report were announced on 
July 28 by Leo T. Crowley, Chairman, who issued the report 
for the Board of Directors: 


1. During 1940 examiners appraised the assets of insured banks at more 
than 99% of their book value. Although the majority of insured banks are 
in excellent condition, certain banks concentrated in a few States still have 
significant real estate problems. 

2. About 29% of all insured banks, holding 13% of total deposits, have 
substandard assets amounting to 10% or more of their total assets. The 
Corporation strongly urges all insured banks in periods of generally good 
business like the present to eliminate real estate and other substandard 
assets from their books, either by sale or charge-off. 

3. Capital and surplus of the Corporation at June 30, 1941, stood at 
$523 ,372 060.75, an increase of $27 ,387 ,229.53 since Dec. 31, 1940. 

4. Disbursements for the protection of depositors of insolvent or hazard- 
ous insured banks from the beginning of deposit insurance (Jan. 1, 1934) 
through June 30, 1941, amounted to $239,367,104.46, of which it is esti- 
mated that $192,.829,963.62, or more than 80% will be recovered. 

5. Full protection of all but 1,720 of the 1,167,349 depositors was ex- 
tended in the 363 insured banks closed or merged with FDIC financial aid 
through June 30, 1941. Total deposits of these banks were $449,286,000, of 
which nearly 98% were promptly made available. 

6. There occurred during the six months ended June 30, 1941, a net 
reduction of 16 in the number of banks insured, 50 banks having been 
eliminated, while 34 banks were admitted to insurance. 


The report by the board of directors relating to the ac- 
tivities of the FDIC for the six months ended June 30, 1941, 
with additional information pertaining to operations during 
the 12 months ended on that date, and during the entire 
period of operation of the Corporation was as follows: 


Operations 

The income of the Corporation amounted to $30,034,820 for the six 
months ended June 30, 1941, including assessments of $24,953,544 paid 
by insured banks and interest earned of $5,081,276 after deducting pro- 
vision for amortization of premiums. Expenses and losses during this 
period amounted to $3,075,338, of which $1,199,302 represented deposit 
insurance losses and expenses, and $1,876,036 represented administrative 
expenses and other charges. 

Income for the year ended June 30, 1941, amounted to $58,559,926, 
including assessments paid by insured banks of $48,736,295, and $9,823 ,632 
representing interest earned, less provision for amortization of premiums. 
Total losses and expenses for the year amounted to $5,694,296, represented 
by deposit insurance losses and expenses of $1,955,825, and administrative 
expenses and other charges of $3,738,471. 

Surplus of the Corporation as of June 30, 1941 was $234,072,504, resulting 
from an excess of income over expenses and losses during the entire period of 
operation. From the beginning of deposit insurance on Jan. 1, 1934, total 
income has amounted to $304,530,263, including assessments of $236,- 
047,743,15 paid by insured banks and $68,482,520 derived from interest 
earned and profits from sales of securities, after making provision for amorti- 
zation of premiums. Charges to surplus have amounted to $70,457.759. 
Net deposit insurance losses and expenses amounted to $46,537,141, re- 
sulting from the difference between total disbursements of $239,367,104 
actually made or pending to depositors of closed insured banks in settle- 
ment of their claims and to merging banks or receivers of closed banks ior 
loans or purchases or assets, including expenses incident thereto, and esti- 
mated recoveries of $192,829,964. Administrative expenses and other 
charges have amounted to $23,920,618. 

Closed Insured Banks 

During the six months ended June 30, 1941, eight insured banks sus- 
pended or received aid from the Corporation. The 33,972 depositors in these 
banks, having total deposits of $10,654,000 were protected to the extent of 
$10,522,000, or about 98.8% of their claims, by insurance or otherwise. 
Only 39 depositors in the suspended banks were not fully protected. 

During the year ended June 30, 1941, 21 insured banks, having 58,932 

depositors, all but 75 of whom were fully protected, closed or received aid 
from the Corporation. Total deposits in these 21 banks amounted to 
$19,013,000 of which $18,821,000, or 99%, were protected against loss. 
»- From the beginning of deposit insurance to June 30, 1941, 366 insured 
banks were closed, of which three were subsequently reopened or taken 
over by other insured banks, and 363, having 1,167,349 depositors with 
total deposits of $449,286,000, were liquidated or merged with the aid of 
loans from the Corporation. Deposits amounting to $439,503,000, or 
97.8% of the total deposits in the 363 banks, were made available promptly 
without loss to the depositors. Only 1,720 of the 1,167,349 depositors, or 
less than one-quarter of 1%, held accounts in excess o1 $5,000 and were 
not fully protected by insurance, offset, preferment, pledge of security, or 
terms of the merger agreements. 
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Membership 
As of June 30. 1941, there were 13,479 operating banks insured by the 


Federal Deposit Insurance Corporation. The decrease of 16 in the number 
of insured banks during the six months ended June 30, 1941, resulted 
principally from continued elimination of banks in unsound condition, dis- 
continuance of operation of other banks with poor prospects, and the 
chartering of few new banks. 

During the six months, 50 banks were eliminated: Five by suspension, 
three by merger with the aid of loans or purchase of assets by the Corpora- 
tion, 41 by merger, consolidation, or voluntary liquidation and one by 
-vithdrawal from insurance after having had its deposit business previously 
taken over by another bank. There were 34 banks admitted to insurance, 
of which 16 were in operation or were successors to non-insured banks in 
operation at the beginning of the year and 18 first opened for business 
during the six months. 

As evidence of continued cooperation of supervisory officials in chartering 
only banks that qualify for insurance, all but one bank of the 18 banks 
chartered and first opened for business during the six months were insured 
at the end of the period. 


Real Estate and Other Substandard Assets 


During 1940 examiners appraised the assets of insured banks at more 
than 99% of their book value. Of the assets about 4% were found to be of 
substandard quality. 

“Other real estate’’ directly owned by insured banks amounted to $427,- 
000,000 on June 30, 1934. The amount of holdings increased to a peak in 
1936, of $574,000,000 (excluding substantial investments and other assets 
held by some banks that indirectly represent ‘‘other real estate’’). The 
growth in holdings represented the accumulation of real estate, in excess 
of sales and write-offs, through foreclosure of loans which were in default, 
and accompanied the bank rehabilitation program of 1934, 1935 and 1936. 
Since 1936 the rate of foreclosures has been greatly reduced and real estate 
taken over has been gradually liquidated or written-off. At the close of 
1940, the book value of real estate directly owned by insured banks was 
about $340,000,000 or approximately one-half of 1% of the banks’ total 
assets and 5% of their total capital accounts. 

Although the great majority of insured banks now possess negligible 
amounts of ‘‘other real estate’’ certain banks concentrated chiefly in a few 
States still have significant real estate problems. These problems have 
long been of major concern to this Corporation. More than one half of all 
non-banking real estate directly owned by insured banks is held by banks in 
three adjoining middle Atlantic States, into which has gone most of the 
Corporation's disbursements to facilitate mergers and pay off depositors. 
Until very recently, the decline in volume of real estate owned by insured 
banks in these three States reflected in large part the taking over by the 
Corporation of assets in facilitating the mergers of banks in financial diffi- 
culties and in part the elimination of assets through bank suspensions. 

Real estate cannot be considered a satisfactory bank assets, except for 
the investment in banking premises necessary for efficient operation. The 
fluctuations in value and uncertainty in income that characterize most 
properties make them especially unsuitable either for voluntary acquisition 
or tor permanent retention by institutions, like banks, with low capital 
ratios and relatively fixed operating costs. 

For the same general reasons bank holdings of corporate stocks do not 
represent satisfactory assets. Like real estate they have largely been 
acquired through realization of collateral behind delinquent loans and 
represent a roughly similar proportion of the resources and capital of all 
insured banks. 

These assets and other substandard assets together constituted abou 
4% of the appraised value of all assets of insured banks in 1940. Despit 
a continuous decrease in the proportion of such assets during the existence 
of deposit insurance, about 29% of all insured banks holding about 13% 
ot total deposits still have substandard assets amounting to 10%, or more, 
of their total sssets. 

The Corporation strongly urges all insured banks in periods of generally 
good business like the present to eliminate non-banking and substandard 
assets from their books, either by sale or by charge-off. It is particularly 
important that the management of banks with substantial proportions of 
such assets take steps to improve their position at every opportunity. 
Unwillingness to sell such assets at current market levels merely because 
the prices obtainable may be below book values is likely to prove short- 
sighted. Conservative policy requires continuous disposition of all assets 
involving an unreasonable degree of risk, in order to assure maximum 
preparation for whatever unknown hazards lie in the future. 


A statement of the assets and liabilities of the corporation 
as of June 30, 1941, and an analysis of surplus for the six 
months ended on that date, was released by the corporation 
as follows: 


STATEMENT OF ASSETS AND LIABILITIES JUNE 30, 1941 


Assets 
Cash on hand, in transit and on deposit.........-.. $19,632,800.43 
U.S. Govt. securities (cost less reserve for amortiza- 
tion of premiums) and accrued int. receivable__.. 419,991,688. 


25 
$439,624,488.68 





Assets acquired through bank suspensions and 
mergers (lees collections): 
Subrogated claims of depositors against closed 
SOO. DRG cada covadancseccdneeeséennen $33 649,632.04 
Net balances of depesitors in closed insured banks, 
pending settlement cr not claimed, to be subro- 
gated when paid—contra- --_-....-.-.....-.---- 
Loans to merging insured banks, to avert deposit 
insurance losses, and recoverable liquidationexps 53,556,635.98 
Assets purchased from merging insured banks, to 
avert deposit insurance losses, under agreements 


303,213.58 


to return any excess recovery to selling banks._. 39,992,561.41 
Assets purchased from merging insured banks and 
receivers of closed insured banks to avert de- 

parts SAGES TRGRORS « dua oo Siwdds dcbcueocu 1,378,560 .40 

$128,880 ,603.41 

Pp re ee ee 43 925,260.58 


———— 84,955,342.83 
Furniture, fixtures and equipment_ ---- - - 1.00 
57,535.84 


Deferred charges and miscellaneous receivables. _____._- doikethioat 


TOGEE BENIN on nv ckcetcicccntacuccecccoecssoccesecseneces $524 637,368.35 


Liabilities 
Current liabilities: 
Accounts and assessment rebates payable --- - --- 
Earnest money deposits and collections in sus- 
pense, arising from subrogated claims of de- 
positors, loans to merging insured banks and 


assets purchased._______-_-_- Ce ae ee 743,166.83 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra- --- 303,213.58 
———_————-—_ $1, 166,907.63 
Rate eee. bids swine crngetekeied 60% eerancsicah ae 9,280.24 
Reserve for deposit insurance expenses - - - - - aithdvckiairtntbmarne 89,119.73 
Ge ey ee ee ee eee $1,265,307 .60 
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Capital 

SE ee ee eee We cidie ne albtadids ates ie sare $289 299,556.99 
Surplus—Balance Dec. 31, 1940._......._._.___.- $206 685,274.23 

Add adjustments applicable to periods prior to 

ie CSS ind th SP TEE Sale 


427,747.09 





Balance as adjusted Dec. 31, 1940______._______ $207 ,113,021.32 
Surplus for the six months ended June 30, 1941: 
Additions: 
Deposit insurance assessments $24 953,544.04 
Interest earned on securities 
(less provision for amortiza- 





tion of premiums) __....._- 5,073,274.97 
Interest received on loans and 

subrogated claims of depos- 

abit th Ghessctcuctaane 8,001.37 


$30 034,820.38 





Deductions: 
Deposit insurance losses and 
eee re $1,199,301.58 


Administrative expenses -_-_-_- 1,834,475.52 
Furniture, fixtures & equipm't 
purchased and charged off-- 41,560.84 








$3,075,337 .94 
—————_ 26,959,482 .44 
———___—_———. 234, 072,503.76 


ee MIR SSG. ods cide di abcestbdisbentbtbiias $523 372,060.75 


nn I on ne eae ne $524,637 ,368.35 
-———<~<__—_ 


FHLBB Reports Decrease by $500,000,000 in 1940 in 
Volume of Institutionally-Owned Residential Real 
Estate—-Regarded as Encourging Development 

For text of this article see advertisement page iv. 
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Tenders of $266,617,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,015,000 
Accepted at Average Price of 0.094% 

Secretary of the Treasury Morgenthau announced on 
July 28 that the tenders to the offering last week of $100,- 
000,000 or thereabouts of 91-day Treasury bills totaled $266,- 
617,000, of which $100,015,000 was accepted at an average 
price 0.094%. The Treasury bills are dated July 30 and 
will mature on Oct. 29, 1941. Reference to the offering 
appeared in our issue of July 26, page 467. 

The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of July 28: 

Total applied for, $266,617 ,000 Total accepted $100,015,009 

Range of accepted bids: 








elie ditinn sudinadineadu 100. 

Es ste bbeboceduaccsxds 99.972 equivalent rate approximately 0.111% 

Average Price®... .....-....<- 99.976 equivalent rate approximately 0.094% 
(29% of the amount bid for at the low price was accepted) 





— 


Time for Filing Capital Stock Tax Returns Extended by 
Treasury Department for 60 Days to Sept. 29 


A general 60-day extension of the period for filing capital 
stock tax returns was announced on July 21 by Secretary 
of the Treasury Morgenthau. The extension makes Sept. 29 
the final day for filing such returns. Without extension, the 
deadline would have been July 31. The Treasury said that 
interest will not be chargeable on unpaid capital stock taxes 
until after Sept. 29, whereas ordinarily interest would be 
charged on such taxes unpaid after July 31. The announce- 
ment issued by the Treasury Department further said: 

Treasury officials explained that the extension was granted because of the 
uncertainty that exists as a consequence of the fact that the Congress is 
Presently considering changes in the revenue laws. Until the changes 
under consideration are definitely determined, it is difficult for corpo- 
rations to calculate the valuations that must be declared for capital stock 
tax purposes. 

The extension was prompted also by the fact that the Ways and Means 
Committee's recommendation to increase the capital stock tax from $1.10 
to $1.25 per $1,000 is intended to apply to the taxable year recently con- 
cluded, for which returns would have been due July 31. 

Any corporation which has already filed its return, under the assumption 
that no general extension of time would be granted, has the privilege under 
the law and regulations of amending the valuation declared in such return 
by filing an amended return, provided such amended return is received 
by the Collector of Internal Revenue on or before Sept. 29, 1941. 

A RR Oe 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated Aug 6, 1941 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
Aug. 1, by Secretary of the Treasury Morgenthau. Tenders 
will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) Aug. 4, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Aug. 6 and will mature on 
Nov. 5, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a 
maturity of a previous issue of Treasury bills on Aug. 6 in 
amount of $100,031,000. 

Mr. Morgenthau in 
further said: 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are ac- 


his announcement of the offering 
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companied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tenders at the 
prices offered must be made or completed at the Federal Reserve Bank in 
cash or other immediately available funds on Aug. 6, 1941. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment. as such under Federal tax Acts now or here- 
after enacted. The bills shall be subject to estate, inheritance, gift, or 
other excise taxes. whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by 
any State, or any of the possession of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount at 
which Treasury bills are originally sold by the United States shall be con- 
sidered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


i. 
Se 





Treasury Department Acts to Effect Economies—An- 
nounces Plans to Consolidate Emergency Work- 
Relief Accounting and Disbursing Activities 


The Treasury Department announced in Washington on 
July 29 that it had formulated plans for the consolidation of 
its emergency work-relief accounting and disbursing activities 
in the field in order to effect the economies contemplated in 
the Emergency Relief Appropriation Act of 1942. The plans 


eall for the consolidation of 53 field offices into 22 regional 
offices and the termination of the services of approximately 
974 employees, to be effected by next Sept. 30, the announce- 
ment said, continuing: 


A regional office of the Division of Disbursements, Treasury Department, 
will be established in Richmond, Virginia, and the function of disbursement 
formerly exercised in Richmond, Columbia, South Carolina, and Raleigh, 
North Carolina, by the United States Treasury-State Disbursing Offices of 
the Division of Disbursement, will be transferred there. 

Because of a reduction in the Work Projects Administration program, and 
a corresponding reduction in the appropriation to enable the Treasury to 
continue the accounting and disbursing work in connection with the program 
for the ensuing fiscal year, it will be necessary to terminate the services of 
approximately 760 employees in the emergency Treasury accounts offices 
and 214 in the emergency Treasury disbursing offices. 

In making these reductions, all State offices will be required to contribute 
proportionately to the reduction as nearly as possible. Reductions will be 
made on the basis of efficiency, giving due consideration to relative need for 
work, dependency, length of service, and veterans’ preference. Employees 
eligible for retention upon basis of relative efficiency , need for work, depend- 
ency, length of service, or veterans’ preference, will be given an opportunity 
to indicate whether they desire to be transferred to the regional offices in 
their regions. 


-— 
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Capital Moved Toward United States in Amount of 
$139,460,000 in April 

The capital movement in April between the United States 
and other countries resulted in a net flow of $139,460,000 
funds to this country. Short-term banking funds alone in- 
creased $139,995,000, while other classifications combined 
showed a net outflow of $535,000. The Treasury “Bulletin” 
for July, which carries tabulations of these figures, further 
reveals that of the total amount of funds moving to the 
United States $86,082,000 was for the account of the 
United Kingdom alone; Canada provided $15,806,000; Latin 
America, $15,469,000, and Asia, $20,973,000. 

With regard to the movement in transactions in domestic 
securities a net outflow of $6,043,000 resulted for April. 
Of the total in this classification Switzerland was respon- 
sible for $2,595,000 and Canada $2,837,000 of the total. 
The United Kingdom accounted for only $373,000. 
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Treasury Department Offers tor Sale Two Series of 
Tax Notes—In Nature of Tax Anticipation Notes 
Designed to Ease Taxpayers Burdens in Meeting 
Increased Levies—Both Series to Mature in Two 
Years 

The Treasury Department yesterday (Aug. 1) offered for 
sale at the Federal Reserve banks two issues of non-transfer- 
able notes of the United States, designated Treasury Notes of 

Tax Series A-1943 and Treasury Notes of Tax Series B-1943, 

to be used in payment of Federal income taxes. The notes of 

both series to be dated Aug. 1, 1941 and to mature on 

Aug. 1, 1943, are to be sold at par and accrued interest. 

When the notes are presented in payment of income taxes 

they will be received at par and accrued interest up to and 

including the month in which such taxes are paid but interest 
will not aeerue beyond the maturity of the notes. The notes 
of Tax Series A-1943, especially designed for the small 
taxpayer, will be issued in denominations of $25, $50 and 
$100 and will earn about 1.92% a year, while the notes of 

Tax Series B-1943, designed for larger taxpayers, either 

individual or corporate, will be issued in denominations of 

$100, $500, $1,000, $10,000 and $100,000 and will earn 
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about 0.48% a year. The amount of Series A notes accept- 
able in payment of income taxes is limited to $1,200 in any 
one tax year, whereas the amount of Series B notes which 
may be presented in payment of taxes is limited only by the 
amount of taxes due. If not presented in payment of taxes, 
the notes will be redeemed for cash at the purchase price paid. 

‘Lhese tax anticipation notes are designed to make it easier 
for taxpayers to meet the increased taxes called for under the 
pending tax bill to raise additional revenue in furtherance of 
the national defense program. Plans for their issuance were 


reported in these columns July 5, page 37. nodes 
The Treasury Department’s official circular describing 


the notes follows: 
TREASURY NOTES 
Tax Series A-1943—-Tax Series B-1943 
I, Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, offers for sale, to the people of the United 
States, through the Federal Reserve banks, at par and accrued interest, two 
issues of non-transferable notes of the United States, designated Treasury 
Notes of Tax Series A-1943, and Treasury Notes of Tax Series B-1943. As 
hereinafter provided, the notes of both series will be acceptable at par and 
accrued interest in payment of Federal income taxes: Provided, however, 
that not exceeding $1,200 principal amount of notes of Tax Series A-1943, 
and the accrued interest thereon, will be accepted from any one owner in 
any period of 12 consecutive months in payment of taxes due from such 
owner. If not presented in payment of taxes, the notes will be redeemable 
at the purchase price as hereinafter provided. 

2. Descriptions of the notes of both series, and their terms are hereinafter 
fully set forth. The notes will be placed on sale beginning Aug. 1, 1941, and 
the sale will continue until Dec. 31, 1941, unless earlier terminated, as to 
either or both series, by the Secretary of the Treasury. 


II. Description of Notes 

1. General—The notes of both series will be dated Aug. 1, 1941, and will 
mature Aug. 1 1943. The owner's name and address, and the date of issue 
will be entered on each note at the time of its issue by a Federal Reserve 
Bank. The month in which payment is received by a Federal Reserve Bank 
or branch, or by the Treasurer of the United States, will determine the 
purchase price and issue date of each note. The notes may not be trans- 
ferred. No hypothecation of the notes on any account will be recognized 
by the Treasury Department, and they will not be accepted to secure 
deposits of public money. Except as herein provided, the notes will be 
subject to the general regulations of the Treasury Department, now or 
hereafter prescribed, governing bonds and notes of the United States. 

2. Denominations and Interest—The notes of Tax Series A-1943 will be 
issued in denominations of $25, $50, and $100, and interest thereon will 
accrue during each month after August, 1941, in the amount of 16 cents on 
each $100 principal amount, that is, four cents on each $25, eight cents on 
each $50, and 16 cents on each $100 denomination of note. The notes of 
Tax Series B-1943 will be issued in denominations of $100, $500, $1,000, 
$10,000 and $100,000, and interest thereon will accrue each month after 
August, 1941, in the amount of four cents on each $100 principal amount, 
that is four cents on each $100, 20 cents on each $500, 40 cents on each 
$1,000, $4 on each $10,000, and $40 on each $100,000 denomination of note. 
In no case, however, shall interest accrue beyond the month in which the 
note is presented in payment of taxes, or beyond its maturity. Exchanges of 
authorized denominations of each series from higher to lower, but not from 
lower to higher, may be arranged at the Federal Reserve Bank of issue. 


3. Purchase Price. and Tax-Payment Value—The notes of both series will be 
sold at par during August, 1941, and will be sold at par and accrued interest 
during each subsequent month while they remain on sale, the purchase 
price for a note of any denomination of either series advancing each month 
after August, 1941, in the amount of one month's interest on that note. 
Tables, showing for each month from August, 1941, to August, 1943, for 
each denomination of each series, the principal amount of the notes with 
accrued interest added, appear below. The total shown for any denomin- 
ation for any month—August through December, 1941—while the notes 
remain on sale, is the purchase price, or cost, of the note during that month. 
Also, the total shown for any denomination for any month thereafter is the 
tax-Ppayment value, or the amount at which the note will be acceptable 
during that month in payment of Federal income taxes as herein provided. 

4. Acceptability in Payment of Tares—The notes of both series (but not 
more than $1,200 principal amount of notes of Tax Series A-1943 from any 
one owner in any period of 12 consecutive months) will be acceptable, at 
par and accrued interest, in payment of Federal income taxes (current and 
back personal and corporation taxes, and excess-profits taxes). The con- 
ditions of presentation, surrender and acceptance of the notes in payment of 
such taxes are set forth in Section IV. 

5. Payment or Redemption for Cash—The notes of either series may not be 
called by the Secretary of the Treasury for redemption prior to maturity. 
If such notes are not presented in payment of taxes: (1) they will be payable 
at maturity, or (2) they will be redeemable prior to maturity, at the owner’s 
option and request, as hereinafter provided in Section V, and in either case 
payment will be made only at the price paid for the notes. 

6. Tazation—Income derived from the notes shall be subject to all 
Federal taxes, now or hereafter imposed. The notes shall be subject to 
estate, inheritance, gift or other excise taxes, whether Federal or State, 
but shall be exempt from all taxation now or hereafter imposed on the 
principal or interest thereof by any State, or any of the possessions of the 
United States, or by any local taxing auchority. 


III. Purchase of Notes 


1. Applications and Payment—Applications will be received by the 
Federal Reserve banks and branches, and by the Treasurer of the United 
States, Washington, D. C. Banking institutions generally may submit 
applications for account of customers, but only the Federal Reserve banks 
and the Treasurer of the United States are authorized to act as official 
agencies. Every application must be accompanied by payment in full, at 
par and accrued interest to the month in which payment is received by a 
Federal Reserve Bank or branch, or the Treasurer of the United States. 
Any form of exchange, including personal checks, will be accepted subject 
to collection, and should be drawn to the order of the Federal Reserve Bank 
or of the Treasurer of the United States. as the case may be. Any depositary, 
qualified pursuant to the provisions of Treasury Department Circular No. 
92 (revised Feb. 23, 1932, as supplemented) will be permitted to make 
payment by credit for notes applied for on behalf of itself or its customers 
up to any amount for which it shal] be qualified in excess of existing deposits. 

2. Reservations—The Secretary of the Treasury reserves the right to 
reject any application in whole or in part, and to refuse to issue or permit 
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to be issued hereunder any notes in any case or in any class or classes of 
cases if he deems such action to be in the public interest, and his action in any 
such respect shall be final. If an application is rejected, in whole or in part, 
any payment received therefor will be refunded. The Secretary of the 
Treasury, in his discretion, may designate agencies other than those herein 
provided for the sale of, or for the handling of applications for, Treasury 
notes to be issued hereunder. 

3. Delivery of Notes—Upon acceptance of full-paid applications, notes 
will be duly issued and, unless delivered in person, will be delivered by 
registered mail within the Continental United States, the Territories and 
Insular Possessions of the United States, the Canal Zone and the Philippine 
Islands. No deliveries elsewhere will be made. 

4. Form of Application—In applying for notes under this circular, care 
should be exercised to specify whether those of Tax Series A-1943, or Tax 
Series B-1943 are desired, and there must be furnished the name and address 
of the individual, corporation or other entity in which the notes are to be 
issued, and if address for the delivery of the notes is different, appropriate 
instructions should be given. The name should be in the same form as that 
used in the Federal income tax return of the purchaser. The use of an 
official application torm is desirable, but not necessary. Appropriate 
forms may be obtained on application to any Federal Reserve Bank or 
branch, and banking institutions generally will supply such forms. 


IV. Presentation in Payment of Tazes 

1. After three months from month of purchase (as shown by the date of 
issue on each note), but not before Jan. 1, 1942, during such time, and 
under such rules and regulations as the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury, shall prescribe, notes 
issued hereunder in the name of a taxpayer (individual, corporation, or other 
entity) may be presented and surrendered by such taxpayer, his agent, or 
his estate, to the Collector of Internal Revenue, to whom the tax return is 
made, and will be receivable by the collector at par and accrued interest 
from August, 1941, to the month, inclusive (but no accrual beyond August, 
1943), in which pressented in payment of any Federal income taxes (current 
and back personal and corporation taxes, and excess-profit taxes) assessed 
against the original purchaser or his estate, but not more than $1,200 
principal amount of notes of Tax Series A-1943, and the accrued interest 
thereon, may be accepted by the Collector in any period of 12 consecutive 
months in payment of Federal income taxes due from such owner. The 
notes must be forwarded to the Collector at the risk and expense of the 
owner, and, for his protection, should be forwarded by registered mail, if 
not presented in person. 


V. Cash Redemption at or Prior to Maturity 

1. General—Any Treasury note of Tax Series A-1943 or Tax Series B-1943 
will be redeemed for cash at the purchase price at or before maturity. Notes 
of Tax Series A-1943 may be redeemed before maturity without advance 
notice, but notes of Tax Series B-1943 may be redeemed before maturity 
only after 60 days from date of issue and on 30 days’ advance notice. The 
timely surrender of a note of Tax Series B-1943, bearing a properly executed 
request for payment, will be accepted as constituting the advance notice 
required hereunder. 

2. Execution of Request for Payment—The owner in whose name the note 
is inscribed must appear before one of the officers authorized by the Secre- 
tary of the Treasury to witness and certify requests for payment, establish 
his identity, and in the presence of such officer sign the request for payment 
appearing on the back of the note, adding the address to which check is to 
be mailed. After the request for payment has been so signed, the witnessing 
officer should complete and sign the certificate provided for his use. 

3. Officers Authorized to Witness and Certify Requests for Payment—Any 
officers authorized to witness and certify requests for payment of United 
States Savings Bonds, as set forth in Treasury Department Circular No. 
530, Fourth Revision, as amended, are hereby authorized to witness and 
certify requests for cash redemption of Treasury notes issued under this 
circular. Such officers include United States postmasters, certain other 
post office officials, and the executive officers of all banks and trust com- 
panies incorporated in the United States or its organized territories, in- 
cluding officers at branches thereof who are certified to the Treasury Depart- 
ment as executive officers. 

4. Presentation and Surrender—Notes bearing properly executed requests 
for payment must be presented and surrendered to the Federal] Reserve 
Bank of issue, at the expense and risk of the owner. For the owner's pro- 
tection, notes should be forwarded by registered mail, if not presented 
in person. 

5. Disability or Death—In case of the disability or death of the owner, 
and the notes are not to be presented in payment of Federal income taxes due 
from his estate, instructions should be obtained from the Federal Reserve 
Bank of issue before the request for payment is executed, or the notes 
Presented. 

6. Partial Redemption—Partial cash redemption of notes of either series, 
corresponding to an authorized denomination, may be made in the same 
manner, appropriate changes being made in the request for Payment. In 
case of partial redemption of a note, the remainder will be reissued with the 
same date of issue as the note surrendered. 

7. Payment—Payment of any note, either at maturity or on redemp- 
tion before maturity, will be made only by the Federal Reserve Bank 
that issued the note, and will be made by check drawn to the order 
of the owner, and mailed to the address given in his request for payment. 
In any case, payment will be made at the purchase price of the note, that is, 
at par and accrued interest (if any) paid at the time of purchase. 

VI, General Provisions 

1. Federal Reserve banks, as fiscal agents of the United States, are 
authorized to perform such services or acts as may be appropriate and 
necessary under the provisions of this circular, and under any instructions 
given by the Secretary of the Treasury. 

2. The Secretary of the Treasury may at any time or from time to time 
supplement or amend the terms of this circular, or of any amendments or 
supplements thereto, and may at any time or from time to time prescribe 
amendatory rules and regulations governing the offering of the notes, 
information as to which will promptly be furnished to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


Treasury Notes—Taz Series A-1943 
Purchase Price and Tax-Payment Value During Successive Months 

Table, showing for each month from August, 1941, to August, 1943, for 
notes of each denomination, the principal amount with accrued interest 
added. The total shown for any denomination, for any month—August 
through December, 1941—while the notes remain on sale, is the purchase 
Price, or cost, of the note during that month. Also, the total shown for any 
denomination for any month thereafter is the tax payment value, or the 
amount at which the note will be acceptable during that month in pay- 
ment of Federal income taxes. 
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Volume 153 
Purchase Price 
CO Seve mele $25.00 $50.00 $100.00 
ee 25.04 50.08 100.16 
. i _ strep EES py pepe ta) fi 25.08 50.16 100.32 
SEE ea ee ee 25.12 50.24 100.48 
., ... + een eae EINES 25.16 50.32 100.64 
Taz-Payment Value 
$25 $50 $100 
SE SE Ridascubsncnccetwantdesésocaben $25.20 $50.40 $100.80 
tT i icbtabdvsddbetennucdakbadcoe 25.24 50.48 100.96 
FE Se =e aeeer 25.28 50.56 101.12 
CE AOE TEES OI. 25.32 50.64 101.28 
RSE eee a a ee 25.36 50.72 101.44 
Is teria dnerticithaeints nomen dno awdicdiinmeaell 25.40 50.80 101.60 
in Lahn nint won oe tetinnnshenee 25.44 50.88 110.76 
SE dts one d nid addendum watts ain 25.48 50.96 101.92 
EE 4164 olirchdantsd cunt wnasd 25.52 51.04 102.08 
SIE ints noe ae ddan dade baaglhiid 25.56 51.12 120.24 
TRIS aE RE 25.60 51.20 102.40 
Ral ST AR RARE oP he Ps 25.64 51.28 120.56 
GE Ei aitéées <decscbounssn dbemann 25.68 51.36 102.72 
AMET EL LEA TIE I, 25.72 51.44 102.88 
Matar wertlntitetnn ado stil wcee aba 25.76 51.52 103.04 
a dee nice thdha tp ene didnineedabaiins tale 25.80 51.60 103.20 
ee inbctaiichs onda acs ated wo uy oascinenircraass ail 25.84 51.68 103.36 
BE a bes we db ewan’ Sees bicieseeans 25.88 51.76 103.52 
PE dntbtcntse cpithid dbbncbbdees ibe 25.92 51.84 103.68 
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Treasury Notes—Taz Series B-1943 


Purchase Price and Tax-Payment Value During Successive Months 

Table, showing for each month from August, 1941, to August, 1943, for 
notes of each denomination, the principal amount with accrued interest 
added. The total shown for any denomination, for any month—August 
through December, 1941—while the notes remain on sale, is the Purchase 
Price, or Cost, of the note during that month. Also, the total shown for 
any denomination for any month thereafter is the Tax-Payment Value, or 
the amount at which the note will be acceptable during that month in 
Payment of Federal income taxes. 









































Purchase Price 

$100 $500 $1,000 $10,000 | $100,000 
Pe eee $100.00 | $500.00 | $1,000.00 | $10,000 | $100,000 
September, 1941 100.04 500.20 1,000.40 10,004 100,040 
October, 1941.____ 100.08 500.40 1,000.80 10,008 100,080 
November, 1941 100.12 500 .60 1,001.20 10,012 100,120 
December, 194i1__._______- 100.16 500.80 1,001.60 10,016 100,160 

Taz-Payment Value 

$100 $5v0 $1,000 $10,000 , $100,000 
January, 1942............-. $100.20 | $501.00 | $1,002.00 | $10,020 | $100,200 
February, 1942.__.......-_- 100.24 501.20 1,002.40 10,024 100,240 
BGewee, BOER. 6. cincdccsces 100.28 501.40 1,002.80 10,028 100,280 
/_ | PPR 100.32 501.60 1,003.20 10,032 100,320 
i ve annie nem 100.36 501.80 1,003.60 10,036 100,360 
oS SS 100.40 502.00 1,004.00 10,040 100,400 
Me ebtbbccseesc nee 100.44 502.20 1,004.40 10,044 100,440 
PO eee 100.48 502.40 1,004.80 10,048 100,480 
September, 1942.........-. 100.52 502.60 1,005.20 10,052 100,520 
is ea 100.56 502.80 1,005.60 10,056 00,560 
November, 1942_....._.__-_- 100.60 503.00 1,006.00 10,060 100,600 
December, 1942..........- 100.64 503.20 1,006.40 10,064 100,640 
January, 1943_.........__- 100.68 503.40 1,006.80 10,068 100,680 
February, 1943........_._. 100.72 503.60 1,007.20 10,072 100,720 
SE TN ia tnascisrinn @ aaeoves 100.76 503.80 1,007.60 10,076 100,760 
SE a bb ducdoisacce 100.80 504.00 1,008.00 10,080 100, 
PD cctchucbdodacut 100.84 504.20 1,008.40 10,084 100,840 
(= eatery 100.88 504.40 1,008.80 10,088 100,880 
i eintinntineiemeat 100.92 504.60 1,009.20 10,092 100,920 
te, fie dein: at a 100.96 504.80 1,009.60 10,096 100,960 











President Roosevelt Thanks 14,000 People Who Directed 
His Birthday Celebration for Fight Against In- 
fantile Paralysis 


President Roosevelt on July 30 sent a letter of thanks to 
nearly 14,000 citizens who helped direct the celebration of 
his birthday in the nation-wide fight against infantile 
paralysis. The 1941 birthday celebration activities raised 
a net total of $2,104,406 through balls and other events on 
the President’s 59th birthday last Jan. 30; the report on the 
proceeds was referred to in these columns July 26, page 485. 

The text of the President’s letter follows: 

The people of America, young and old, have come to the front once more 
in the nation-wide fight against infantile paral ysis. 

No more convincing proof of this could be shown than in the inscribed 
testimonial report presented to me by the committee for my birthday 
celebration, which shows that the net total sum raised throughout the 
country on my 59th birthday is $2,104,460.53 

This testimonial report also shows that $1,096,865.84 has remained in 
the counties of the United States for direct use. and that the sum of $1.- 
007 594.69 has been given by the committee for the celebration of the 
President's birthday to Basil O'Connor, President of the National Founda- 
tion for Infantile Paralysis, for its use in carrying on every effort to find 
the answer to the cause and control of this disease. 

Right now epidemics areagain raging in several of our States and you 
may fell somewhat comforted by the fact that through the National Founda- 
tion competent machinery is now coping with this scourge. 

I feel that the magnificient results this year, far exceeding as they do any 
previous one, are because of three things—first, the tireless work of the 
National Foundation for Infantile Paralysis in every phase and in creating 
chapters throughout each of the 48 States through which many thousands 
of people hurt by this terrible disease have been aided, second, the en- 
thusiasm and intelligent support of the State, county and local birthday 
chairmen, and third, the quick, generous support of all of our citizens. 

Truly I am grateful and happy—grateful that your help is carrying on 
this fight and happy that you, your family and your friends, joined with 
the National Foundation in helping the youngsters around your own corner 
in their battle for health. 

As I said at the start of the birthday celebration activities last fall, nothing 
is closer to my heart than the health of our boys and girls and young men 
and young women. Tomeit ir one of the front lines of our national defense. 

This year I am writing to almost 14,000 of our citizens who helped direct 
the celebration of my birthday and while this letter is signed by process, I 
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do want you to know how much I, personally appreciate your splendid 
efforts. 


ati 
a el 





President Roosevelt Orders Philippine Military Forces 
into United States Army—Gen. MacArthur Placed 
in Command of Combined American and Filipino 
Forces in Far East 


President Roosevelt on July 26 ordered all of the organ- 
ized military forces of the Philippine Government into the 
armed service of the United States. This order, issued from 
his Hyde Park, N. Y., home, also covered the naval com- 
ponents of the islands placing them under command of the 
United States Navy forces now stationed there. Following 
the issuance of the President’s order, which affects about 
150,000 men, the War Department in Washington ordered 
the creation of a new unit named “The United States Army 
Forces in the Far East.” Commanding this new army com- 
ponent will be General Douglas A. MacArthur, who retired 
in 1987, but is now called back into service with the rank 
of Lieutenant-General. Since 1935 General MacArthur has 
been military adviser to the Philippine Commonwealth, with 
the rank of Field Marshal in the Philippine Army. The 
President sent the nomination of General MacArthur to be 
a Lieutenant-General to the Senate on July 28, where it 
was immediately confirmed by a unanimous vote. 

President Roosevelt's military action concerning the 
Philippines came after he had issued an order freezing 
Japanese assets in the United States; this matter is noted 
elsewhere in these columns today. 

The text of the President’s order follows: 

Under and by virtue of the authority vested in me by the Constitution of 
the United States, by Section 2 (a) (12) of the Philippine Independence 
Act of March 24, 1984 (48 Stat. 457), and by the corresponding provision 
of the ordinance appended to the Constitution of the Commonwealth of 
the Philippines, and as Commander in Chief of the Army and Navy of the 
United States, I hereby call and order into the service of the armed forces 
of the United States for the period of the existing emergency, and place 
under the command of a general officer, United States Army, to be desig- 
nated by the Secretary of War from time to time, all of the organized 
military forces of the Government of the Commonwealth of the Philip- 
pines, provided that all naval components thereof shall be placed under 
the command of the Commandant of the Sixteenth Naval District, United 
States Navy. 

This order ghall take effect with relation to all units and personnel 
of the organized military forces of the Government of the Commonwealth 
of the Philippines, from and after the dates and hours, respectively, indi- 
cated in orders to be issued from time to time by the general officer, 
United States Army, designated by the Secretary of War. 

FRANKLIN D. ROOSEVELT. 
ee 


President Roosevelt Creates Economic Defense Board— 
Vice President Wallace Heads Group Made Up of 
Seven Cabinet Officers 


President Roosevelt established by executive order on July 
31 an Economic Defense Board with Vice President Henry A. 
Wallace aschairman. The order, issued under the unlimited 
national emergency proclamation, said the Board was created 
‘for the purpose of developing and coordinating policies, plans 
and programs designed to protect and strengthen the inter- 
national economic relations of the United States in the inter- 
est of national defense.”” Serving with Mr. Wallace on the 
Board will be Secretary of State Hull, Secretary of Treasury 
Morgenthau, Secretary of War Stimson, Secretary of Navy 
Knox, Secretary of Agriculture Wickard, Acting Attorney 
General Biddle and Secretary of Commerce Jones. 

As defined in the executive order the term ‘economic de- 
fense’”’ means: 

The conduct, in the interest of national defense, of international eco- 
nomic activities, including those relating to exports, imports, the acquisi- 
tion and disposition of materials and commodities from foreign countries, 
including preclusive buying, transactions in foreign exchange and foreign- 
owned or foreign-controlled property, international investments and 
extensions of credit, shipping and transportation of goods among countries, 
the international aspects of patents, international communications per- 
taining to commerce and other foreign economic matters. 


The Board’s functions are described as follows: 


(a) Advise the President as to economic defense measures to be taken 
or functions to be performed which are essential to the effective defense of 
the Nation. 

(b) Coordinate the policies and actions of the several departments and 
agencies carrying on activities relating to economic defense in order to 
sssure unity and balance in the application of such measures. 

(ec) Develop integrated defense plans and programs for coordinated 
action by the departments and agencies concerned and use all appropriate 
means to assure that such plans and programs are carried into effect by such 
departments and agencies. 

(d) Make investigations and advise the President on the relationship 
of economic defense measures to post-war economic reconstruction and on 
the steps to be taken to protect the trade position of the United States and 
to expedite the establishment of sound, peacetime international economic 
relations. 

(e) Review proposed or existing legislation relating to or affecting 
economic defense and, with the approval of the President, recommend 
such additional legislation as may be necessary or desirable. 


i. 
PP 





President Roosevelt Vetoes Bill Appropriating Ad- 
ditional Funds for Cooperative Farm Extension 
Work 

President Roosevelt vetoes on July 31 a bill which would 
have authorized annual appropriations of $555,000 for the 
development of cooperative arenes extension work with 

States under a formula by which States and Territories re- 

ceive funds “in the proportion which the rural or farm 
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population bears to our total rural or farm population as 
determined by the last decennial census.” 

Regarding this action a Washington dispatch of July 31 
to the New York ““Times”’ said: 

The shifts revealed by the 1940 census result, the President said, in a re- 
distribution of these funds with the result that ‘‘the bill renders meaningless 
the apportionment formula of the basic acts.”” 

“If that formula is now considered unsound,’ Mr. Roosevelt stated, ‘‘it 
would seem to me that the proper corrective is to replace it with a new and 
better one, rather than simply make offsetting special appropriations when- 
ever the operation of the formula decreases the shares of one or a group of 
States and Territories.’ 

Pointing to the Bankhead-Jones Act of 1935, the President said he did 
not feel there was “sufficient warrant for further increasing at this time the 
continuing annual appropriations provided by that Act and earlier related 


legislation.”’ 
—_—_ <> 


Senate Votes to Freeze Government Cotton and Wheat 
Loan Stocks—-Rider Attached to House-Approved 
Wheat Marketing Quota Amendment—Secretary 
Wickard Opposes Easing of Penalty on Excess 
Wheat 

The Senate on July 29 passed a bi'l providing for with- 
holding from the normal channels of trade and commerce, 
cotton or wheat of the 1940 and previous crops which is 
owned by the Government or pledged as security for Govren- 
ment loans. This ‘‘freezing’’ of Government holdings, to be 
effective during the present European war, was in the form 
of a rider to House-approved legislation dealing with marketing 
of wheat. When the House on July 21 passed its version of 
the bill it amended the wheat quota act to permit farms to 
se'l without penalty, their normal production of wheat even 
though the grain was harvested from excess acreage. Under 
existing law a wheat grower who plants excess acreage faces 
a marketing penalty of 49 cents a bushel on production from 
the excess land even though his crop is below normal pro- 
duction of his allotted acreage. The Senate by a vote of 
34 to 23 approved the wheat amendment providing the excess 
grain is used for livestock feed or seeding purposes, and added 
the cotton and wheat stock ‘freezing’ provisions. The 
measure now goes to a joint conference committee. 

The Senate had previously (May 23) passed a bill 
“freezing” cotton loan stocks (referred to in these columns 
of May 31, page 3426) but the House failed to act on the 
measure. 

On July 29 the Department of Agriculture made public a 
letter from Secretary of Agriculture Wickard to Representa- 
tive Fulmer, Democrat ot South Caroline, Chairman of the 
House Agriculture Committee, calling for abandonment of 
the bill in view of the present wheat situation, declaring such 
legislation would make non-compliance with the Agricultural 
Adjustment Administration wheat control program ‘‘attrac- 
tive,”’ Secretary Wickard said: 

If farmers who have intentionally overseeded their allotments are re- 
quired to withold the excess wheat in storage, they will realize that a 
surplus exists, and will have an incentive to cooperate with the thousands 
of other farmers in subsequent years in adjusting production and marketing 
to the amount for which a fair price may be obtained. 


—————_+>_— 


President Roosevelt Asks Congress to Empower Govern- 
ment to Fix Ceilings for Prices and Rents—Says 
Inflationary Price Rises Are Threatening Defense 
Effort—Seeks No Limit on Wages but Warns 
Against Abnormal Labor Costs. 

President Roosevelt, in asserting that “inflationary price 
rises and increases in the cost of living are today threatening 
to undermine our defense effort,” asked Congress on Juy 30 
to enact ey oe giving the Government authority to 
establish ceilings for prices and rents. In a special message 
to Congress the President said that ‘“‘we face inflation, unless 
we act decisively and without delay.” Mr. Roosevelt also 
said that the legislation should include authority ‘to pur- 
chase materials and commodities when necessary, to assure 
price stability, and to deal more extensively with excesses in 
the field of instalment credit.” 

Saying that our objective “must be to see that inflation, 
arising from the abuse of power to increase prices because 
the supply is limited and the demand inflexible, does not 
occur during the present emergency, the President warned 
that today the facts are “frighteningly similar” to the corres- 
ponding World War period. 

_ While the President did not call for authority to put a 
limit on wages he emphasized that “there cannot be price 
wr if labor costs rise abnormally.” Continuing he 
said: 

Labor has far more to gain from price stability than from abnormal wage 
increases. For these are likely to be illusory and quickly overtaken by 
sharp rises in living costs, which fall with particular hardship on the least 
fortunate of our workers and our old people. 

There will always be need for wage adjustments from time to time to 
rectify inequitable situations. But labor as a whole will fare best from a 
labor policy which recognizes that wages in the defense industries should 
not substantially exceed the prevailing wage rates in comparable non- 
defense industries where fair labor policies have been maintained. 

Declaring that for a year “we have tried to maintain a 
stable level of prices by enlisting the voluntary cooperation 
of business and through informal persuasive control,” Presi- 
dent Roosevelt explained that we are now faced with the 
prospect of inflationary price advances which mean that 
“legislative action can no longer prudently be postponed.” 
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By the legislation, he also pointed out, prices would not be 
fixed or frozen since a ceiling only sets an upper limit, 
beyond which prices cannot fluctuate. ; 

Introduction in Congress of a bill to carry out the Presi- 
dent’s suggestions was delayed on July 31 by the Adminis- 
tration in order that a provision restricting instalment buying 
could be included in the measure. President Roosevelt con- 
ferred on this subject with Marriner S. Eccles, Chairman of 
the Board of Governors of the Federal Reserve System, and 
Leon Henderson, head of the Office of Price Administration 
and Civilian Supply. 

The text of the President’s message to Congress follows: 


To the Congress of the United States. 

Inflationary price rises and increases in the cost of living are today 
threatening to undermine our defense effort. I am, therefore, recommend- 
ing to the Congress the adoption of measures to deal with this threat. 

We are now spending more than $30,000,000 a day on defense. This 
rate must and will increase. In June of this year we spent abouc $808 ,- 
000,000—more than five times the $153,000,000 we spent in June, 1940. 
Every dollar spent for defense presses against an already limited supply of 
materials. 

This pressure is sharply accentuated by an ever-increasing civilian 
demand. For the first time in years many of our workers are in the market 
for the goods they have always wanted. This means more buyers for more 
products which contain steel and aluminum and other materials needed for 
defense. Thus a rapidly expanding civilian demand has been added to a 
vast and insistent demand by the Government. 

Those who have money to spend are willing to bid for the goods. The 
Government must and will satisfy its defense needs. In such a situation, 
price advances merely determine who gets the scarce materials, without 
increasing the available supply. We face inflation, unless we act decis- 
ively and without delay. 

The consequences of inflation are well known. We have seen them before. 

Producers, unable to determine what their costs will be, hesitate to enter 
into defense contracts or Otherwise to commit themselves to ventures whose 
outcome they cannot foresee. The whole production machinery falters. 

Speculators, anticipating successive price advances, withhold commodi- 
ties from essential military production. 

Costs to the Government increase, and with it the public debt. 

Increases in the workers’ cost of living, on the one hand, and excessive 
profits for the manufacturer, on the other, lead to spiraling demands for 
higher wages. This means friction between employer and employed. 

Great profits are reaped by some, while others, with fixed and low 
incomes, find their living standards drastically reduced and their lifelong 
savings shrunken. The wunskilled worker, the white-collar workers, the 
farmer, the small business man and the small investor all find that their 
dollar buys ever less and less, 

The burden of defense is thrown haphazardly and inequitably on those 
with fixed income or whose bargaining power is too weak to secure increases 
commensurate with the rise in the cost of living. 

And over all hovers the specter of future deflation and depression, to 
confuse and retard the defense effort and inevitably to aggravate the 
dangers and difficulties of a return to a normal peace-time basis. 

Economic sacrifices there will be and we shall bear them cheerfully. But 
we are determined that the sacrifices of one shall not be the profit of another. 
Nothing will sap the moral of this Nation more quickly or ruinously than 
penalizing its sweat and skill and thrift by the individually undeserved and 
uncontrollable poverty of inflation. 

Our objective, therefore, must be to see that inflation, arising from the 
abuse of power to increase prices because the supply is limited and the 
demand inflexible, does not occur during the present emergency. 

Today we stand, as we did in the closing months of 1915, at the beginning 
of an upward sweep of the whole price structure. Then, too, we enjoyed 
relative stability in prices for almost a year and a half after the outbreak 
of war abroad. In October, 1915, however, prices turned sharply upward. 
By April, 1917, the wholesale price index had jumped 63%, by June, 1917, 
74%, and by June 1920, it was nearly 140% over the October, 1915, mark. 

The facts today are frighteningly similar. 

The Bureau of Labor Statistics index of 28 basic commodities by the 
end of June had advanced 50% beyond its August, 1939, level. It has 
increased 24% since January of this year. 

Since August, 1939, the Bureau of Labor Statistics index of 900 wholesale 
Prices had advanced 17%%. It has increased 10% since January of this 
year. In the last 60 days wholesale prices have risen more than 5 times as 
fast as during the preceding period since the outbreak of the war abroad. 

Since August, 1939, the Bureau of Labor Statistics index of the cost 
of living has advanced 54%%. It has increased 34%% since the beginning 
of this year, and the upward pressure is now intense. In a single month, 
from the middle of May to the middle of June, the cost of living jumped 2% . 
During the last quarter the increase in the cost of living was greater than 
during any similar period since the World War. But even yet the index 
doex not fully reflect past increases, and only in a few months will it respond 
to current increases. 

In 1915 the upward price movement proceeded unchecked, so that 
when regulation was finally begun it was already loo late. Now we have 
an opportunity to act before disastrous inflation is upon us. The choice is 
ours to make, but we must act speedily. 

For 12 months we have tried to maintain a stable level of prices by 
enlisting the voluntary cooperation of business, and through informal 
Persuasive control. The effort has been widely supported because far- 
sighted business leaders realize that their own true interest would be 
jeopardized by runaway inflation. But the existing authority over prices 
is indirect and circumscribed, and operates through measures which are 
not appropriate or applicable in all circumstances. It has further been 
weakened by those who purport to recognize need for price stabilization, 
yet challenge the existence of any effective power. In some cases, more- 
over, there has been evasion and bootlegging, in other cases the Office of 
Price Administration and Civilian Supply has been openly defied. 

Faced now with the prospect of inflationary price advances, legislative 
action can no longer prudently be postponed. Our national safety demands 
that we take steps at once to extend, clarify and strengthen the authority 
of the Government to act in the interest of the general welfare. 

Legislation should include authority to establish ceilings for prices and 
rents, to purchase materials and commodities when necessary, to assure 
price stability, and to deal more extensively with excesses in the field of 
installment credit. To be effective, such authority must be flexible and 
subject to exercise through license or regulations under expeditious and 
workable administrative procedures. Like other defense legislation, it 
should expire with the passing of the need, within a limited time after the 
end of the emergency. 

The concept of a price ceiling is already familiar to us as a result of our 
own World War experience. Prices are not fixed or frozen, an upper limit 
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alone is set. 
above it. 

To make ceiling prices effective it will often be necessary, among other 
things, for the Government to increase the available supply of a commodity 
by purchases in this country or abroad. In other cases it will be essential 
to stabilize the market by buying and selling as the exigencies of price 
may require. 

Housing is a commodity of universal use, the supply of which cannot 
speedily be increased. Despite the steps taken to assure adequate housing 
for defense, we are already confronted with rent increases ominously 
reminiscent of those which prevailed during the World War. This is a 
development that must be arrested before rent profiteering can develop to 
increase the cost of living and to damage the civilian morale. 

Of course, there cannot be price stability if labor costs rise abnormally. 
Labor has far more to gain from price stability than from abnormal wage 
increases. For these are likely to be illusory, and quickly overtaken by 
sharp rises in living costs which fall with particular hardship on the least 
fortunate of our workers and our old people. 

There will always be need for wage adjustments from time to time to 
rectify inequitable situations. But labor as a whole will fare best from a 
labor policy which recognizes that wages in the defense industries should 
not substantially exceed the prevailing wage rates in comparable non- 
defense industries where fair labor policies have been maintained. Already 
through the efforts of the National Defense Mediation Board and wage 
stabilization committees, wage standards are being established and a 
measure of wage stability is being brought to particular industries. It is 
expected that such activities will be continued, extended and made in- 
creasingly effective. 

I recognize that the obligation to seek an excessive profit from the defense 
emergency rests with equal force on labor and on industry and that both 
must assume their responsibility if we are to avoid inflation. 

I also recognize that we may expect the wholehearted and voluntary 
cooperation oi labor only when it has been assured a reasonable and stable 
income in terms of the things money will buy, and equal restraint or sacrifice 
on the part of all others who participate in the defense program. This 
means not only a reasonable stabilization of prices and the cost of living 
but the effective taxation of excess profits and purchasing power. In this 
way alone can the nation be protected from the evil consequences of a 
chaotic struggle for gains which must prove either illusory or unjust, and 
which must lead to the disaster of unchecked intlation. 

FRANKLIN D. ROOSEVELT. 
The White House, July 30, 1941. 


An item regarding plans for price control legislation 
appeared in our issue of July 19, page 322. 


Lin. 


House Passes $8,063,238,478 Appropriation Bill for 
Army, Navy and Maritime Commission 
The House on July 28 passed and sent to the Senate a 
bill carrying $8,063 ,238,478 in supplemental funds for the 
Army, Navy and Maritime Commission. Of the total the 
War Department would receive $4,760,203,813 for equip- 
ment and maintenance of a 1,727,000-man Army, plu: critical 
equipment for a possible Army of 3,000,000 men. The 
Navy Department would be provided with $1,569,374,665, 
for expanding its enlisted strength for public works and 
for new ship construction and repair facilities, while the 
Maritime Commission receives $698,650,000 in cash and 
$1,000,000 ,000 in contract authorization to build 541 eargo 
vessels and acquire 350 others to meet the shortage of tonnage 
created in part by the lease-lend program. 
President Roosevelt’s request for these funds was reported 
in these columns July 12, page 182. 
—< ——__—_. 


Congress Authorizes $320,000,000 for Defense High- 
way Construction Program—Provides for Airplane 
Landing Strips 

Congressional action on a defense highway bill providing 

for the expenditure of $320,000,000 was completed on July 24 

when the Senate and the House adopted a conference report. 

The bill makes the following appropriations: $125,000,000 for 

the construction of so-called strategic roads to be apportioned 

among the several States; $150,000,000 for access roads to 

Army and Navy reservations and defense plants and sites; 

$25,000,000 for repair of damages to State roads; $10,000,000 

for construction of experimental airway strips and $10,- 

000,000 for surveys and plans for future highway develop- 

ment. This bill had passed the Senate on June 16 and the 

House on July 21. Senate passage was referred to in our 

issue of June 21, page 3900. 

————— 

Consideration Begun by House of $3,529,200,000 Tax 
Bill Following Its Submission by House Com- 
mittee—-Debate Limited—Action on Joint Returns 
—Last Minute Committee Changes—-New Measure 
Next Year Forecast by Chairman Doughton Would 
Broaden Tax Base and Call for Sales Tax—-Majority 
and Minority Reports 

Formally brought before the House on July 26 by the 

House Ways and Means Committee, debate on the new tax 

bill draf by the Committee, and designed to raise $3 ,529,- 

200 ,000 in new revenue to help meet defense costs, was begun 

on July 30 in the House, after the latter had voted on that 

day, 204 to 167, in favor of a “gag” rule barring the offering 
of amendments on the floor (other than those of the Com- 
mittee), but permitting a separate vote on the provision 
calling for a joint income tax return by husband and wife. 
On July 28 the Rules Committee voted for the rule whereby 
all amendments would be barred except those offered by the 

Committee. The modification reported by the Rules Com- 

mittee on July 30, and agreed to by the House, permitting 

a vote cn the joint return provision, was decided upon by the 

House leadership, said Associated Press advices from Wash- 

jngton July 30, after it became apparent that opponents of an 


Prices may fluctuate below this limit, but they cannot go 
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ironclad rule against all amendments except those sanctioned 
by the Committee might be able to prevent its adoption. 


Opposition to the joint income tax return was voiced in 
the House on July 31 by Rep. Thomas A. Jenkins (Rep., 
Ohio), a member of the Ways and Means Committee, who, 
said the United Press, charged the requirement not only is a 
retrogression in the women’s rights fight but is clearly un- 
constitutional. While several other legislators joined Mr. 
Jenkins in his views, several supporters of the joint return 
(we quote the United Press) defended it as the only fair 
means of compelling high income residents of community 
property States to compute their income taxes on the same 
basis as persons in other States. 


The final approval of the bill by the House Ways and 
Means Committee was noted in these columns July 26, 
age 472, the heading of the item, however, having been mis- 
eading, since it inadvertently stated that the House had 
approved the bill, although the item itself indicated that 
approval had been registered solely by the Committee. In 
addition to the provisions carried in the bill, as noted in last 
week’s issue of our paper, Associated Press accounts from 
Washington on July 26 stated that the Committee made 
three minor last-minute changes, one of which would spe- 
cifically subject newspapers and radio stations to the pro- 
posed 5% tax on monthly telephone bills. As to this, these 
accounts said: 


Officials explained that existing law exempted newspapers and radio 
stations from a tax on leased wires but that there had been no intention of 
exempting them from the telephone bill levy. 

The other late changes would impose the proposed tax of two cents per 
1,000 matches on floor stocks except those in the hands of retailers, and 
would add three new brackets to the proposed levy on billboards. Bill- 
boards up to 100 square feet would be taxed only $1 yearly, up to 200 square 
feet, $2, 300 square feet, $3, 400 square feet, $5, 600 square feet, $8, and 
over 600 square feet, $11. 

Both Democrats and Republicans on the Rules Committee expressed 
belief that more persons should be required to pay income taxes, but 
Representative Cooper (D., Tenn.), speaking for the Ways and Means 
Committee, asserted that at present single persons have only $15 of their 
weekly income exempt from taxation, and married persons only $38. 


Underdate of July 31 Associated Press advices from 
Washington stated: 

Congressional tax authorities said today that newspapers and radio 
stations were specifically exempted from excise taxes proposed in the new 
tax bill on leased wires and long distance telephone calls, provided that 
they use these facilities either for the collection or dissemination of news. . . 

The new tax on telephone toll calls, telegraph, cable or radio messages 
would be levied on those for which the charge is more than 24 cents. The 
tax would be levied at the rate of 5 cents for each 50 cents or fraction thereof. 
Treasury experts said the press, radio and similar businesses would continue 
to be exempt from these taxes as well as from the leased wire taxes. 

Newspapers and radio stations will be subject, however, to the proposed 
tax of 5% on their local telephone bills, Congressional attaches said. 


Intimations that further taxation was likely another year, 
beyond that embodied in the pending bill, were given on 
July 28, when Chairman Doughton of the Committee is 
said to have predicted that the prospective measure may in- 
clude a general sales tax and provide for a lowering of income 
tax exemptions. Reporting this, the Associated Press on 
July 28 said: 


Answering criticism that the bill should provide for broadening the pres- 
ent income tax base so as to make more Persons tax-conscious, Chairman 
Doughton (D., N. C.) of the House Ways and Means Committee reminded 
members of the Rules Committee that another revenue measure probably 
would be necessary next year. 

“It will doubtless be necessary,’’ he said, ‘‘to lower the exemptions 
and impose a general consumption tax. We're not at the end of this tax 
road yet.”’ 


Mr. Doughton’s request that the Rules Committee ap” 
prove parliamentary procedure under which only amend- 
mends sanctioned by his committee could be offered was 
granted after less than five minutes’ deliberation. 


Under the procedure agreed on on July 30, final action on 
the bill by the House was slated for Monday next, Aug. 4, 
with debate beginning on July 30 and concluding Aug. 1. 
From its Washington bureau the New York “Journal of 
Commerce” on July 30 reported: 


The vote on the ‘‘gag’’ rule followed party lines for the most part. A 
breakdown of the tally revealed only ten Republicans voting for it and 30 
Democrats against it. Democrats for the rule numbered 193 and Republi- 
cans against numbered 134. Three Progressives and one American Labor 
Party member joined the opposition. ‘ 

New interest in the Treasury’s scheme of excess profits taxation, mean- 
while, was aroused when it was learned that President Roosevelt conferred 
today with Assistant Secretary of the Treasury John L. Sullivan, Under- 
secretary Daniel Bell, and Edward H. Foley, genera] counsel. 

They described the meeting simply as concerning ‘‘Treasury business,’ 
but it was reported that the Treasury's excess profits recommendations 
were under discussion. The Treasury proposed, and the President later 
indorsed, a plan of excess profits taxation based solely on the invested capital 
method of computing the excess profits credit. This was rejected by the 
Ways and Means Committee in favor of retention of the present law prin- 
ciple of allowing corporations to choose either the average earnings or in- 
vested capital formula. 


Besides the majority report on the bill, filed on July 26, 
the minority members of the House Ways and Means Com- 
mittee filed a report on July 25, in which it was stated: 

While we must support—on the ground of imperative need—an increase 
in the tax burden, we at the same time insist that there should be coupled 
with such increase a mandatory reduction in expenditures for civil purposes. 
Despite the emergency, these costs have been constantly increasing. 

The same critical state of affairs which calls for an increase in taxes also 
requires that non-defense spending be drastically reduced, and all unneces- 
sary and wasteful expenditures completely eliminated. 
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If the Government is going ‘‘all out’’ for national defense, and “all out” 
for taxes upon the people, it is compelled both by necessity and by a regard 
for its obligation to the taxpayers of the country also to go “all out” for 
economy. 

That it should be possible to bring about action along this line seems to be 
almost universally conceded. The Secretary of the Treasury, in his ap- 
pearance before the Ways and Means Committee, stated that in his opinion 
non-defense expenditures could be reduced to the extent of at least $1,000,- 
000,000. Various other estimates of possible savings have been made by 
responsible individuals and organizations, running as high as $2,000.000,000 
CMR OVGRs n's « 

We are sure that the American people are ready and willing to make 
whatever sacrifice is necessary to pay the increased taxes which are required. 
However, they will do so with more satisfaction and with better feeling 
toward their Government if they are shown that it, too, is making some 
sacrifice in its spending. 

They may rightfully resent being called upon to pay increased taxes 
under the supposition that they are contributing toward national defense 
only to find that their tax dollars are also being used to finance further New 
Deal extravagance. 

Although we have placed emphasis on the need for the curtailment of 
non-defense spending, it is apparent that there also is much room for econ- 
omy in connection with some of the phases of the defense program itself. 


The report of the majority members of the Committee, 
cietatel’ tes Chairman Doughton, declares the bill to be 
“unprecedented in the amount of revenue it is designed to 
provide.” “It lays a substantially increased burden upon 
the American people,” says the report, which adds: 

But there is convincing evidence that this burden will be borne cheer- 
fully in the light of the overwhelming importance of national defense to 
the continued freedom and security of the United States. It is believed 
that the risk to life and property from an inadequate preparedness would 
make even a much heavier burden attractive by comparison. 


From the majority report we also quote: 


Upon his appearance before your committee on April 24, 1941, the 
Secretary of the Treasury stated that as of that date the appropriations, 
authorizations and recommendations for the national defense program 
totaled $39,600,000,000, including the lease-lend appropriations. Accord- 
ing to the estimate of the Bureau of the Budget as of June 1, 1941, this 
figure had then risen to $43,000,000,000. It is now set at approximately 
$50,000,000,000. Thus, since April, the scope of our defense program has 
been expanded by $11,600,000,000. 

Upon that occasion the Secretary further stated that actual expenditures 
for all Federal purposes for the fiscal year 1942 were then expected to be 
$19,000,000,000. It is now anticipated that the expenditures for the fiscal 
year 1942 will exceed $22,000,000,000. The budget message of January, 
1941, estimated that the deficit for the fiscal year 1942 would be $9,200,- 
000,000. The Bureau of the Budget, as of June 1, 1941, set this figure at 
$12,800,000,000. These figures do not reflect any additional revenue from 
Proposed tax legislation. 

Your committee bill is designed to yield a net additional revenue in excess 
of $3 500,000,000 for a year of full operation. For the fiscal year 1942 it is 
estimated to yield about $1,900,000,000. Thus, the net deficit of $12,800,- 
000,000, predicted without regard to this bill, will be reduced to $10,900,- 
000,000. 

The bill with the present law will meet about 60% of the anticipated 
expenditures, leaving 40% to be met by borrowing: During the World 
War only one-third of the expenditures were met by taxes and two-thirds 
by borrowing. 

In recent years your committee has recommended and the Congress has 
enacted legislation substantially increasing our tax revenues. These in- 
creases were designed to bring our receipts and expenditures into closer 
alignment. Except for the enormous expenditures made necessary by our 
defense program, our goal would have been achieved. For example, for 
the fiscal year 1941 our total receipts aggregated $7,607,000,000 and our 
total expenditures were $12,710,000,000, leaving a deficit of $5,103 ,000,000. 
Of the total expenditures of $12,710,000,000, $6,048,000,000 were for na- 
tional defense. Thus, had defense expenditures been at normal levels, a 
small deficit or perhaps no deficit for 1941 would have occurred. 


The report of the majority states that ‘‘of the more than 

$3,500,000 ,000 to be raised by the bill, nearly $2,475,000 ,000 
is to be derived from corporate and individual income tax- 
payers; $152,000,000 from estate and gift taxpayers, and 
about $900,000,000 from excise taxes.” 
_ The report in undertaking to justify the puoinien requir- 
ing joint income tax returns of husband and wife states that 
“it seems clear that Congress has the constitutional power to 
enact this proposed amendment.” It adds that “the only 
other possible limitations upon this kind of exercise of the 
taxing power are those imposed by the broad outlines of the 
due process clause of the Fifth Amendment. Obviously, 
the proposed amendment does not run counter to the con- 
stitutional mandate of uniformity. With respect to the 
possible application of the due proces clause, the problem 
resolves itself essentially around the power of Congress to 
classify income for purposes of taxation.” The report 
continues: 

“May Congress place married persons who live together in a separate 
class, and, by reason of the fact that each one of those persons has a separate 
income, require each of them to pay a higher tax upon his or her income than 
he or she would have been required to pay had they lived separately ? 

“The Supreme Court has indicated the scope of the power of Congress 
in this regard in the following language: 


"In levying excise taxes the most ample authority has been nized 
from the beginning to select some and omit other possible subjects of taxa- 
tion, to select one calling and omit another, to tax one class of propert 
one to forbear to tax another (Flint v. Stone Tracy Co., 220 U. 8. 107, 


“Applying this principle specifically to income taxes, it has always been 
recognized that Congress has plenary authority to classify income for pur- 
—_— of taxation, and in fact Congress has frequently exercised this au- 
thority.”’ 

As to personal exemptions, the report says: 

The individual income tax exemptions were reduced last year from $1,000 
to $800 for a single person and from $2,500 to $2,000 for a married couple. 
A married person's exemption is now as low as it has ever been since the 
Federal income tax was adopted in 1913. During the period 1917-20 it 
was $2,000. A single person’s exemption is now lower than it has ever 
been. During the periods 1917-24 and 1932-39 it was $1,000. The present 
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exemptions on a weekly basis are $15 for a single person and $38 for a mar 
ried person. Your committee feels that a further reduction in these ex- 
emptions is not warranted at this time, especially in view of the rising cost 
of Rete. «4 « 

It should be noted that while the personal exemptions are not decreased 
by this bill, a large number of persons will pay income taxes under it who 
do not pay under present law. The amount of income exempt from taxa- 
tion would, in effect, be lowered under the surtax rate schedule adopted by 
the committee since the surtax is applicable to the first dollar of income 
after personal exemption and credit for dependents. The first $88 above 
exemptions of a single person without dependents and the first $222 above 
exemptions of a married person without dependents, now free from the nor- 
mal tax on account of the earned income credit, become subject to surtax. 


The surtax rates on individual incomes were noted in 
our item of a week ago, page 472. 
SS 


Text of Newly Enacted Bill Increasing Lending Author- 
ity of RFC and Empowering It to Create New De- 
fense Corporations—Permits Loans to Foreign 
Governments—Measure Also Extends Operations of 
Disaster Loan Corporation and Electric Home and 
Farm Authority 

The legislation increasing the lending authority of the 

Reconstruction Finance Corporation and empowering it to 

create corporations to expedite the national defense pro- 

gram became a law on June 10, President Roosevelt having 


signed it on that date, following the completion of congres- 
sional action on the bill on June 5. The measure increases 
the borrowing power of the RFC by $1,500,000,000, from 
$2,500,000,000. The new defense corporations which may be 
created under the bill may perform any functions the Presi- 
dent might deem necessary to expedite the defense program. 
The bill likewise extends to Jan. 22, 1947, the life of the 
Disaster Loan Corporation and the Electric Home and Farm 
Authority, both subsidiaries of the RFC. A provision in 
the new law permits loans to foreign governments, central 
banks, or those acting in behalf of such governments, when 
American securities are offered as collateral. The purpose 
of this provision, it was indicated, is to forestall liquidation 
of British holdings in the United States at distress prices. 

In the House, on June 5, Representative Steagall in his 
comments on the bill pointed out that “there are specific 
authorizations enumerated in the bill providing for various 
activities that may be undertaken in aiding the program on 
national defense.” In part, he added: 

The bill as passed by the Senate provides a genera] authorization under 
which $300,000,000 would be available for use. The House reduced this to 
$100,000,000. The conferees agreed upon $200,000,000. The conference 
agreement adds a proviso which would prohibit the Corporation from 
taking any action, directly or indirectly, with respect to the Great Lakes- 
St. Lawrence seuway, Passamaquoddy, Florida ship canal, and Tombigbee 
projects, or the projects known as the Nicaragua canal. There is no sub- 
stantial change in the bill as passed by the House except in these two 
instances. 


The bill passed the Senate on May 16 (not May 17 as 
earlier reported), and the House on May 28; the conference 
report Was approved on June 5 by both the Senate and 
House, and, as stated above, the President signed the bill 
on June 10. References to the legislation appeared in these 
clumns May 24, page 3268; May 31, page 3426; June 7, page 
3580, and June 14, page 3734. The text of the measure as 
enacted into law follows: 


[S. 1488] 
AN ACT 
To extend the operations of the Disaster Loan Corporation and the Electric 
Home and Farm Authority, to provide for increasing the lending 
authority of the Reconstruction Finance Corporation, and for other 
purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act approved Feb. 11, 
1937 (U. S. C., 1934 edition, Supplement V, title 15, sec. 605k-1), as 
amended, is hereby amended by striking out “in the years 1936, 1937, 
1938, 1939, or 1940” and inserting in lieu thereof “occurring during the 
period between Jan. 1, 1936, and Jan. 22, 1947”. 

Sec. 2. Section 1 of the Act approved March 31, 1936 (49 Stat. 1186), 
as amended, is hereby amended by striking out “June 30, 1941’’ and 
inserting in lieu thereof “Jan. 22, 1947”. 

Sec. 3. (a) The first sentence of section 10 of the Reconstruction 
Finance Corporation Act, as amended, is hereby amended by inserting 
before the period at the end thereof the following: “, except as provided 
in section 4 (a) of the Public Dept Act of 1941’. 

(b) Section 10 of the Reconstruction Finance Corporation Act, as 
amended, is further amended by adding at the end thereof the following 
new sentences: “The exemptions provided for in the preceding sentence 
with respect to taxation (which shall, for all purposes, be deemed to 
include sales, use, storage, and purchase taxes) shall be construed to be 
applicable not only with respect to the Reconstruction Finance Corporation 
but also with respect to (1) the Defense Plant Corporation, the Defense 
Supplies Corporation, the Metals Reserve Company, the Rubber Reserve 
Company, and any other corporation heretofore or hereafter organized or 
created by the Reconstruction Finance Corporation under section 5d of 
this Act, as amended, to aid the Government of the United States in its 
national-defense program, (2) The RFC Mortgage Company, the Federal 
National Mortgage Association, and any other public corporation heretofore 
or hereafter organized by or at the instance of the Reconstruction Finance 
Corporation, and (3) the Disaster Loan Corporation, and any other public 
corporation which is now or which may be hereafter wholly financed and 
wholly managed by the Reconstruction Finance Corporation. Such exemp- 
tions shall also be construed to be applicable to the loans made, and per- 
sonal property owned, by the Reconstruction Finance Corporation or by 
any corporation referred to in clause (1), (2) or (3) of the preceding 
sentence, but such exemptions shall not be construed to be applicable 
in any State to any buildings which are considered by the laws of such 
State to be personal property for taxation purposes.” 
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Sec. 4. (a) The fourth paragraph of section 5d of the Reconstruction 
Finance Corporation Act, as amended, is hereby amended by inserting 
after subsection (3) thereof the following new subsection: 

(4) When requested by the Federal Loan Administrator, with the 
approval of the President, and subject to such conditions and limita- 
tions as may be set forth in such request, to make loans, notwith- 
standing the provisions of any other law, to any foreign governments, 
to their central banks, or to any person, commission, association, cor- 
portation, or bank acting for or on behalf of such government, for the 
purpose of achieving the maximum dollar exchange value in the 
United States for the securities of property of any such government, 
centra] bank, person, commission, association, corporation, or bank. 
Such loans may be made only upon the security of bonds, debentures, 
stocks, or other such obligations of (a) the Government of the United 
States or any State, municipality, or political subdivision of any 
State, or (b) any private corporation organized under the laws of the 
United States or any State.’’ 

(b) The first sentence of subsection (3) of such fourth paragraph is 
hereby amended to comprise four sentences to read as follows: 

**(3) When requested by the Federal Loan Administrator, with the 
approval of the President, to create or organize, at any time prior to 
July 1, 1943, a corporation or corporations, with power (a) to pro- 
duce, acquire, carry, sell, or otherwise deal in strategic and critical 
materials as defined by the President; (b) to purchase and lease 
land, purchase, lease, build, and expand plants, and purchase and 
produce equipment, facilities, machinery, materials, and supplies for 
the manufacture of strategic and critical materials, arms, ammunition, 
and implements of war, any other articles, equipment, facilities, and 
supplies necessary to the national defense, and such other articles, 
equipment, supplies, and materials as may be required in the manu- 
facture or use of any of the foregoing or otherwise necessary in 
connection therewith; (c) to lease, sell, or otherwise dispose of such 
land, plants, facilities, and machinery to others to engage in such 
manufacture; (d) to engage in such manufacture itself, if the Presi- 
dent finds that it is necessary for a Government agency to engage in 
such manufacture; (e) to produce, lease, purchase, or otherwise 
acquire railroad equipment (including rolling stock), and commercial 
aircraft, and parts, equipment, facilities, and supplies necessary in 
connection with such railroad equipment and aircraft, and to lease, 
sell, or otherwise dispose of the same; (f) to purchase, lease, build, 
expand, or otherwise acquire facilities for the training of aviators 
and to operate or lease, sell, or otherwise dispose of such facilities to 
others to engage in such training; and (g) to take such other action 
as the President and the Federal Loan Administrator may deem neces- 
sary to expedite the national-defense program, but the aggregate 
amount of the funds of the Reconstruction Finance Corporation which 
may be outstanding at any one time for carrying out this clause (g) 
shall not exceed $200,000,000: Provided, That nothing in this subsec- 
tion shall be construed to authorize the Corporation to take any 
action, directly or indirectly, with respect to the proposals heretofore 
considered by the Congress and known as the Great Lakes-St. Lawrence 
seaway, Passamaquoddy, Florida ship canal, and Tombigbee River 
projects, or to the project known as the Nicaragua Canal. The 
powers of every corporation hereafter created or organized under this 
subsection shall he set out in a charter which shall be valid only 
when certified copies thereof are filed with the Secretary of the Sen- 
ate and the Clerk of the House of Representatives and publshed in 
the Federal Register, and all amendments to such charters shall be 
valid only when similarly filed and published. The charters of corpo- 
rations heretofore so created or organized shall be so filed and pub- 
lished before July 1, 1941, and amendments thereto shall be valid 
only when certified copies thereof are hereafter so filed and published. 
No corporation heretofore or hereafter created or organized by the 
Corporation pursuant to this subsection shall have succession beyond 
Jan. 22, 1947, except for purposes of liquidation, unless the life of 
such corporation is extended beyond such date pursuant to an Act of 
Congress.”’ 

Sec. &. The amount of notes, bonds, debentures, and other such obliga- 
tions which the Reconstruction Finance Corporation is authorized to issue 
and have outstanding at any one time under existing law is hereby in- 
creased by $1,500,000,000. 

Approved, June 10, 1941, 

ee 


Chairman Eccles of Federal Reserve Governors Urges 
Repeal or Liberalization of System’s Lending 
Powers—Presents Views Before Truman Senate 
Committee Investigating Defense—E. R. Stettinius 
Also Heard 


On July 23 Marriner 8. Eccles, Chairman of the Board of 
of Governors of Federal Reserve System, told the Senate 
Defense Investigating Committee headed by Senator 
Truman that Congress should either empower the system to 
make direct defense loans or repeal its lending powers 
entirely. United Press Washington advices of July 23 
reporting this added: 


He asserted that due to its intimacy with the business community, 
Reserve System would be in a better position to make direct defense loans 
than is Reconstruction Finance Corporation. He said present lending 
powers of the system are ‘“‘wholly inadequate and far too limited”’ to make 
such loans. 

Senator Tom Connally (D., Texas), told Mr. Eccles he did not want 
to see a change in the status of the Reserve because ‘‘I do not want to see 
Federal Reserve System degenerate from its original purpose and become a 
private banking system making these loans all over the country.” 

Mr. Eccles replied that he was not particularly concerned as to which of 
his two proposals Congress accepted, but that he believed the situation 
should be ‘‘cleaned up.”’ 

Under present circumstances, he declared, Federal Reserve is ‘‘to all 
intents and purposes today impotent’’ to affect the Nation’s banking and 
credit structure. Private banks, he explained, have large surpluses and 
need not fear the powers of the system. The Nation has come to realize 
that money and finance are not wealth, he said. 

“Today, we do not measure a battleship in whether we can afford it,’’ 
he said. ‘We no longer ask ‘where are you going to get the money.’ If 
we have iearned anything from Hitler, we have learned that wealth is 
resources plus materials."’ 


Edward R. Stettinius Jr. Director of the Priorities Division 
of the OPM told the Committee on July 22 that there had 
to be a clarification of the jurisdiction between OPM and 
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OPACS on functions so as to place the proper responsibility 
in what might be regarded as indirect defense problems. 
This was indicated in advices to the ‘““Wall Street Journal’ 
of July 23, from its Washington bureau which also had the 
following to say: 

He Mr. Stettinius} said there is a ‘‘no man's land” between the functions 
of the two agencies and gave as an example the breaking down of a power 
plant. The question is whether such a breakdown would be a defense or 
civilian problem, The priorities chief said that he was sure that the Presi- 
dent would soon clarify these functions. 

Asked about lack of material for small business operations for civilian 
supply, Mr. Stettinius said that the supply of nickel and copper and zinc 
and other metals depends on the duration of the emergency and the sink- 
ings of ships. He said he could seen a tremendous readjustment of civilian 
supply if sinkings of ships continued at the present rate, the duration of the 
emergency was extended indefinitely and another $15,000,000 appropria- 
tion for defense buying was piled on the present program. 

With regard to copper, Mr. Stettinius revealed there is 500,000 tons of 
Chilean copper awaiting delivery to the United States and that it depended 
entirely on ship bottoms. He said that if the bottoms were not available 
he could see a shortage of copper within 90 dayr. 

With the defense program calling for increasing amounts of necessary 
raw materials and metals, Mr. Setttinius told the committee that many 
civilian manufacturers are curtailing their use. The automobile industry, 
he said, has engineered 60% of the nickel and all of the aluminum out of the 
forthcoming new models. 

Mr. Stettinius and John Biggers, OPM production chief, were called to 
the witness stand with respect to the effect of priorivies and shortages of 
strategic materials upon business establishments not having defense 
contracts. 

—- > -.  — 


House Committee Hears Further Opposition to St. 
Lawrence Seaway Project—John L. Lewis says 
50,000 American Workingmen Would Lose Jobs— 
New York Board of Trade Against Proposal— 
Other Views 


The hearings before the House Rivers and Harbors Com- 
mittee on the legislation authorizing the development of the 
St. Lawrence seaway and power project entered their seventh 
week on July 28. The Committee voted on July 29 by a 
6 to 5 margin to conclude the hearings on Aug. 6. 

Opening this week’s hearing, John L. Lewis, President of 
the United Mine Workers of America, testified in opposition 
to the project, contending that ultimately it would result in 
the displacement of 50,000 American workingmen from their 
jobs. Expressing the “united opposition” of his organiza- 
tion, Mr. Lewis said the project was economically unjusti- 
fied. He also argued that the proposed project would mean 
the displacement of coal in the generation of electricity and 
would provide a water route and would serve as an induce- 
ment for the importation of foreign goods. Concerning his 
remarks, United Press Washington advices of July 28 said: 


“It is common gossip in the Congressional halls, and admitted in editorial 
comment, that the proposed St. Lawrence project, would be kicked out of 
the window without ceremony, if a sane appraisal and simple economic 
yardstick could be utilized to determine its merits,’’ Mr. Lewis told the 
House Rivers and Harbors Committee. 

The project, he added, was rejected in 1934 as unnecessary for either 
power or commerce and now is being propelled through Congress as a war- 
time defense need. 

‘This new dress of defense necessity is calculated to lift the proposal from 
the mire of the monstrous and uneconomic, and make those, who know 
better, accept it as an essential arm of national defense,’’ Mr. Lewis said. 

“Since we have failed to make any assured, permanent progress in solv- 
ing our unemployment problems, I cannot understand how in the name of 
common sense, even though disguised in the new dress of defense and prog- 
ress, this committee can act favorably on this proposal, which in the end 
means a graduated scale of unemployment that in time will displace 50,000. 
and maybe more, American workingmen,’’ Mr. Lewis said. 

He also charged that transportation and dock interests, elevators and 
cities in the area are “‘lined up solidly against this proposal.’’ 

‘‘Lake cities do not want to be forced into millions of dollars of expense 
necessary to develop new harbor depths to provide docking facilities for 
tramp ships,” he said. ‘‘Railroad men and water transportation employes, 
like the coal miners, recognize in this development a loss of jobs that may 
spell permanent idleness when the armament boom is no more.” 

Mr. Lewis said there is no certainty that Canada will take part in the 
development. 

“In fact, those who should be in the know assert that Canada is just a 
party to the proposal at this time as a wartime favor—window dressing in 
order that the project’s sponsors might be better fortified to betuddle the 
American people. 

“Properly and thoroughly unmasked, the pending St. Lawrence project. 
will not stand the light of careful and penetrating examination,’ Mr. 
Lewis said. 

On July 29 further opposition to the project was heard in 
testimony presented by M. D. Griffith, Executive Vice- 
President of the New York Board of Trade and Alexander 
C. Brown, Vice-President of the Cleveland Cliffs Iron Co. 
Representative J. Harold Flannery, Democrat of Pennsyl- 
vania and Mayor James P. Costello of Hazelton, Pa. also 
testified on July 29 in opposition to the seaway plan. ; 

Mr. Griffith said that the Board had adopted a resolution 
continuing its og Og ager to the plan saying it “believes that 
such a proposal is in no conceivable manner a part of our 
national defense program.’”’? When the waterway proposal 
was being studied in 1932 the New York Board of Trade then 
opposed the project for the following reasons: 

1. The United States cannot afford it. 

2. There is no need of additional American port and harbor facilities. 

3. The St. Lawrence Waterway would be a serious menace to the present 
existing land transportation facilities. 

4. The cost of the Canal would probably be more than double the exti- 
mated cost of one-half billion dollars. aA 

5. Hydro-electric power could not be developed and transmitted to New 
York with profit. 

6. The Waterway if built would be closed five months each year. 








632 


7. There would probably be no saving on transportation rates on grain. 

8. Such an inland waterway would not be part of the National Defense. 

9. The carriers of the United States are now in competition with govern- 
ment-owned systems of Canada. 

With respect with Mr. Brown’s and Mr. Flannery’s tes- 
timony, a Washington dispatch of July 29 to the New York 
“Times” said: 

Mr. Brown said that the seaway would, in effect, subsidize transporta- 
tion of foreigh goods competing with domestic products in the Great Lakes 
region. He declared that importation of foreign ores and steel *‘produced 
with cheap foreign labor, transported in foreign boats’’ would endanger 
continued development of the Great Lakes iron ore ranges, which supply 
85% of domestic iron ore needs. 

“Are we going to permit foreign ships, with un-American working con- 
ditions and wages to ruin our own lake shipping system so essential in sup- 
plying the steel industry with its raw materials for national defense’?’’ he 
asked. ‘‘It is not the waterway that is required for national defense but 
the maintenance of our own domestic source of raw materials and our great 
inland fleet, both of which the waterway threatens to curtail, if not to ruin.’’ 

Mr. Flannery asserted that the seaway would ‘‘violently dislocate” the 
anthracite industry by opening domestic markets to foreign coal and by 
replacing coal-generated electricity with waterpower electricity. He said 
that the project would drain labor and raw materials from important 
national defense projects ‘‘to work of no immediate defense value."’ 


Several members of the House Committee on July 25 
visited Buffalo’s water front as part of their study of the 
proposed project. They also toured power plants in Buf- 
falo and Niagara Falls and in Canada. On July 26 various 
Great Lakes’ ports were viewed. 

According to Associated Press accounts from Washington 
July 29, Representative Martin J. Kennedy, Democrat, of 
New York, reported on that day a special sampling of pub- 
lic opinion in Montreal and Quebec disclosed no sentiment 
among Canadians there for the St. Lawrence seaway pro- 
ject, these advises stated. 

Just returned from a visit to the Canadian province, 
Representative Kennedy, an opponent of the seaway, said 
that he talked with many persons in all walks of life but 
found none who expressed enthusiasm for the $285,000,000 
power and navigation development. 
paOn July 30, Walter P. Hedden, a member of the staff of 
the Port of New York Authority is reported to have advised 
the Committee that the proposed expenditure for the sea- 
way could not be justified by benefits to commerce and navi- 
gation anywhere. Advises to the New York “Times” 
July 30 from Washington, from which we quote, also stated: 

Mr. Hedden told the committee that the existence of many waterway 
projects throughout the country tended to divert trade from the Port of 
New York, ‘‘but if these projects can be economically justified, the interest 
of our port must give way."’ In the case of the seaway, however, he be- 
lieved there was no such justification and that the committee should take 
into account ‘‘the potential damage and discouragement to enterprise in 
the Port of New York which will take place if the St. Lawrence project is 
authorized."’ 

Mr. Hedden said he was not appearing as a representative of the Port 
Authority, but was expressing only his own views. 


In the same advices the ‘“Times”’ said: 


The others who opposed the project were Louis C. Madeira, III of New 
York, Executive Director of the Anthracite Institute, George Minott, a 
member of the Port of Portland, Me., Authority, Armand Brissette Jr. of 
the National Association of Manufacturers, Dr. W. T. Jackman of the 
University of Toronto, G. H. Pouder, Executive Vice-President of the 
Baltimore Association of Commerce, and Cleveland A. Newton, General 
Counsel for the Mississippi Valley Association. 


Further opposition to the project was voiced on July 1 by 
representatives of the Brotherhood of Railroad Trainmen, 
the New Orleans Joint Traffic Bureau, the Southern States 
Industrial Council and the Department of Mines of Penn- 
sylvania. 

Five witnesses having important affiliations with coal in- 
terests, and one engaged in the mining industry testified on 
July 24 in strong opposition to the seaway project it was 
stated in Washington advises to the New York “Journal of 
Commerce,” which in part said: 


John D. Battle, Executive Secretary of the National Coal Association, 
challenged the national defense claims that had been advanced by pro- 
ponents of the project and contended that initiation of this project now 
would hinder rather than help the all-out effort to aid Britain and defend 
America. 

The witness appearing as a spokesman for the bituminous coal industry, 
repudiated the intimations of the proponents that the producers of coal and 
the half-million men who work in the mines, in opposing the St. Lawrence 
development, were putting their self interest above the country’s interest. 

‘We are as much concerned with the welfare of our country as any group 
of American citizens,’’ said Mr. Battle, ‘‘and are as willing to make any 
necessary sacrifices. But neither the hydroelectric power development 
on the basis here proposed, not the seaway project either singly or in com- 
bination, have any honest economic justification either in wartime or in 
Peacetime.”” .. . 

The coal industry of West Virginia, as well as that of the Nation, would 
be permanently crippled by the proposed St. Lawrence seaway and power 
project, Jesse V. Sullivan of Charleston, W. Va., Secretary of the West 
Virginia Coal Association contended. 

Ohio's coal industry would be seriously damaged by the construction of 
the proposed St. Lawrence seaway and power project, according to a state- 
ment made by R. L. Ireland, Jr. of Cleveland, President of the Ohio Coal 
Association. 

Coal production in western Pennsylvania would be disasterously affected 
by the proposed St. Lawrence seaway and power project, Walter F. Shul- 
ton of Pittsburgh, representing the Western Pennsylvania Coal Operators 
Association, declared. 

Thousands of people would be thrown out of work if the proposed St. 
Lawrence seaway and power project were constructed, R. E. Howe, of 
Cincinnati, President of Appalachain Coals, warned the committee. Mr. 
Howe testified as a representative of the Cincinnati Chamber of Commerce. 

Leading off as the first witness for the mining industry before the Com- 
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mittee, Julian D. Conover, Secretary of the American Mining Congress 
launched a vigorous protest against the Great Lakes-St. Lawrence Project. 

Previous testimony before the Committee was referred to 
in these Columns July 19, page 323 and July 26, page 473. 

—_—_—_. 
Russian War Mission Confers With President Roosevelt 
and Other Officials on Supplies 

A Russian military ‘mission, which arrived in Washington 
on July 26, conferred with President Roosevelt on July 31 
on American aid to the Soviet Union. The mission, con- 
sisting of Lieut-Gen. Philip Golikov, Deputy Chief of the 
Soviet Army General Staff, and Col. Alexander Repin, his 
aid and army engineering expert, were presented to the 
President by the Russian Ambassador, Constantine A. 
Oumansky. The group had come by airplane from London 
by way of Montreal (July 25) and New York (July 26). 
Arriving in Washington on July 26 they immediately talked 
with Sumner Welles, Acting Secretary of State, and General 
George C. Marshall, Army Chief of Staff. On July 28, itis 
reported, the mission outlined their war needs to Dean 
Acheson, Assistant Secretary of State. 

This country’s plans to aid Russia in its war against 
Germany was discussed in our issue of June 28, page 4049. 

—_—~—_ 


Lease-Lend Supervisor Hopkins Confers With Soviet 
Premier Stalin on American Aid to Russia 

Harry L. Hopkins, Supervisor of the Lease-Lend Pro- 
gram, arrived in Moscow on July 30 after an airplane flight 
from London, where he had been since July 17. Mr. Hopkins 
is reported to have gone to Russia at President Roosevelt’s 
request to diseuss the problem of war supplies needed by the 
Soviet Union in furtherance of the President’s plan to lend 
material support. The Lease-Lend Administrator conferred 
with Premier Josef V. Stalin on July 30 and again on July 
31 but declined to discuss details at the conferences outside 
of saying that the supply problem was discussed. Mr. 
Hopkins received a message from Mr. Stalin to transmit to 
President Roosevelt. 

Mr. Hopkin’s flight to London was referred to in these 
columns of July 19, page 333. 


-— 
_ 


Oil Coordinator Ickes Urges Filling Stations in Atlantic 
Seaboard States to Close From 7 p. m. to 7 a. m.— 
Wants Gasoline Sales Stopped 12 Hours Every 
Night to Relieve Growing Shortage 

Defense Petroleum Coordinator Ickes called on the oil 
industry on July 31 to close all filling stations in the Atlantic 
Coast States from 7 p. m. to 7 a. m. starting tomorrow 
Aug. 3. Mr. Ickes explained that this action is necessary 
because of the inadequacy of available tanker capacity for 
transportation of petroleum from Gulf coast ports to the 
Eastern seaboard. Asserting that voluntary rationing to 
date has not achieved the one-third reduction gasoline con- 
sumption in the Eastern States which must be accomplished 
if we are to avoid a serious situation later, Mr. Ickes said 
‘*that unless this first action achieves results it must be 
followed by other steps.’” The recommendation for closing 
service, made by local, Federal and industry experts, would 
be applicable as follows: 

Throughout the States of Maine, New Hampshire, Vermont, Mas- 
sachusetts, Connecticut, Rhode Island, New Jersey, Delaware, Maryland, 
North Carolina, South Carolina, Georgia, the Peninsula of Florida, the 
District of Columbia, and all marketing areas in or east of the Appalachian 
Mountains in the States of New York, Pennsylvania, Virginia and West 
Virginia, and such additional marketing areas in said States where any 
substantial part of the motor fuel supplied is either produced in any of 
said States, or shipped into such areas from any point east of such areas, 

Mr. Ickes warned that “‘unless the shortage is abated, it 
would have serious adverse effects on the progress of the 
national defense effort and become increasingly detrimental 
to the public interest generally.”’ 

The petroleum shortage in the Atlantic States was brought 
about by the recent transfer of 50 tankers to Great Britain. 

Mr. Ickes appealed to the Governors of 16 Eastern sea- 
board States on July 19 for a one-third voluntary reduction 
of gasoline consumption (referred to in these columns of 
July 26, page 476), but the results as to this were not satis- 
factory, it is stated. The present move restricting the hours 
of sale is designed to emphasize to the public the seriousness 
of the situation, Mr. Ickes said. 

—_—_~—_——_. 


Rights of Policy Holders Not Affected Adversely By 
Loan Agreement Between British Government and 
RFC According to New York Superintendent of 
Insurance, Louis H. Pink 

Superintendent of Insurance, Louis H. Pink, stated on 

July 31 that as a result of the study made by his Department 

he finds that the rights of policyholders are not impaired or 

adversely affected by the Loan Agreement recently an- 
nounced between the British Government and the Recon- 
struction Finance Corporation. It is pointed out that the 
collateral security for the loan consists of American stocks 
and bonds which are owned by the British Government, of 
shares of British-owned industrial companies doing business 
in the United States, and shares of British-owned American 
fire, marine and casualty insurance companies. The an- 
nouncement by the State Insurance Department adds: 

In the case of the United States insurance companies which are British- 
owned there will be paid over to the Federal Reserve Bank in New York 
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account of the RFC such dividends as the respective companies’ boards of 
directors may from time to time declare in the normal course of business. 
The owners of these insurance shares having loaned them to the British 
Government for use as collateral will, it is understood, simultaneously re- 
ceive from the British Government the sterling equivalent of the dollars 
Paid over to the Federal Reserve Bank. In addition the United States 
Branches of the British insurance companies will turn over to the Federal 
Reserve Bank such interest and other earnings as the Superintendent of 
Insurance may permit to be disbursed in the customary way after he has 
satisfied himself that the policyholders of the Branches are fully protected. 
The British Government, we are informed, will simultaneously pay to the 
Home Offices of these insurance companies the sterling equivalent of these 
disbursements. 

The agreement in no way disturbs the present managements of the com- 
Panies or branches or the existing procedure of examination and audit by 
the Insurance Departments of the various states in which they operate. 

The Federal Reserve Bank of New York will act as custodian and what- 
ever portions of these securities have not been returned previously, as a 
result of periodic reductions in the note, will be released upon payment in 
full of the principal, interest and any expenses that may have been incurred. 

All questions pertaining to the execution, interpretation and carrying out 
of the agreement will be determined in accordance with the laws of the 
State of New York. Although the agreement is dated July 21st, 1941 it will 
not become effective until certain details have been disposed of, including 
the passage of Enabling Legislation by Great Britain. 

SS 


Allotments of Rural Electrification Administration at 
End of Fiscal Year June 30, 1941 Totaled $369,027,- 
621 Compared with $268,972,949 at End of Preceding 


Year 


Allotments of the Rural Electrification Administration 
totaled $369,027,621 on June 30, 1941, contrasted with 
$268 972,949 at the end of the preceding fiscal year. Duri 
the first 10 months of the fiseal year 1941, the number o 
energized systems increased from 630 to 718, and the number 
of miles of line in operation from 233,166 to 291,986. This 
is made known with the issuance on July 25 by the Depart- 
ment of Agriculture of statistics of REA operations during 
the fiscal year ended June 30, 1941 and of the operations of 
REA-financed power systems to March 31, 1941. The 
Department points out that these statistics show that REA 
allotted practically all of the $100,000,000 available to it for 
loans during the fiscal year, and the REA systems had main- 
tained the growth shown in previous reports. It is added 
that the payments of interest and repayments of principal 
on the REA loans are ahead of schedule by a larger amount 
than at any earlier reporting period. From the Department’s 
announcement we also quote: 

On May 30, 1941, the 726 REA financed power systems in operation in 45 
States were actually serving 758,379 connected consumers. Included are 
non-farm rural residences, rural business establishments, rural industrial 
plants, Army camps, airways facilities, Naval and Coast Guard stations 
and rural community institutions of various kinds, but more than 80% are 
farms. 

Gross revenues of REA systems increased approximately 75% in the 
fiscal year just ended, compared with the previous fiscal year, and total 
kilowatt-hour consumption, increased approximately 75% in the same 
period, according to estima5es by REA statisticians. These estimates are 
projections of figures for the tirst nine months of the fiscal year, shown in 
REA's quarterly statistical report, presenting the operating position and 
progress of each REA system. 

This report shows that gross revenues of REA systems during the nine 
months ended March 31, 1941, amounted to $21,434,660, and kilowatt- 
hour sales to 433,463,000, compared to $17,533,592 and 319,804,000 
kilowatt-hours for the entire fiscal year ended June 30, 1940. 

In releasing the report, REA Administrator Harry Slattery 
stressed the statistics of repayment by REA systems on their 
loans from the government. The cumulative figures to 
March 31, 1941, vag sea | wiring, plumbing, and other 
loans as well as loans for distribution lines and generating 
plants, it is announced show: 


Total interest and principal due... ..-...........-.-....-...-- $8,804 476 
Total payments on amounts due... ..............- conn e ee 8,597 482 
a oo das waied melee eda 2,675,594 
RE AE AS RIE AN AT RS et PS 5 206 ,994 
Pe Nad innnd cacniet onngacsbudvisesscdecsowsen 193,110 


Defense Appropriations and British Orders Exceed 
$50,000,000,000—Additional $8,200,000,000 Appro- 
priations Contemplated 


The total of United States Government defense appro- 
priations and contract authorizations, plus funds made 
available to the Reconstruction Finance Corporation for 
defense purposes, aggregated $47,116,000,000 as of July 15, 
according to tabulations made by the Office of Production 
Management,s Bureau of Research and Statistics. Lend- 
lease appropriations are included in this amount. In 
addition, the British have placed $3,669,000,000 of orders, 
bringing total authorized defense expenditures to $50,785,- 
000,000. Noting this, the July 29 issue of “Defense,” weekly 
bulletin of the Office for Emergency Management, further 
stated that additional defense appropriations now pending 
amount to about $8,200,000,000. The bulletin breaks-down 
United States and British commitments as follows: §$11,- 
957,000,000 allotted for airplanes; $8,483,000,000 for naval 
vessels, merchant ships, and transportation equipment; 
$8,081,000,000 for guns and ammunition, and $5,530,000,000 


for industrial facilities. 
a ed 


OPACS Allows 5% Advance in Wholesale Prices of 
Automobile Tires and Tubes 

Increases of not more than 5% in wholesale prices of 

automobile tires and tubes were announced by manu- 

facturers following discussions in Washington with the 

Office of Price Administration and Civilian Supply. it was 
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announced on July 30 by Leon Henderson, Administrator. 
The advance, which was put into effect July 30 by major 
tire manufacturers, was approved because of increased 
production costs. Mr. Henderson also said that his office was 
making an investigation aimed at the establishment of a stable 
and permanent price basis for the tire industry. 

OPACS had planned to set ceiling prices for tires and 
tubes, but decided on July 3 to defer such action for some 
months explaining that voluntary measures would be given 
a trial; this was reported in these columns July 12, page 184. 

Oo 
Fabricated Alloy Steel Available for Aircraft to be 
Tripled by 1942 OPM Declares 


Steps are being taken to triple the supply of fabricated 
alloy steel for aircraft manufacture before the end of 1942, the 
Iron and Steel Branch of the Office of Production Manage- 
ment disclosed July 29. 

The increased supply is to be obtained not only by expand- 
ing the steel industry’s electric furnace, heat treating and 
other finishing capacity but by allocation of orders so as to 
obtain maximum output from present facilities. 
nouncement of the OPM to this effect continued: 

Details of the expansion program have not yet been worked out. 

In announcing the undertaking, the Iron and Steel Branch said the 
requirements of the aircraft industry had been determined accurately and in 
detail through the cooperation of the aircraft industry, the Army and Navy, 
the Iron and Steel Institute, and the Aircraft Branch and the Bureau of 
Research and Statistics in the OPM. 

This detailed determination of requirements provided an exact picture 
of the amount and kinds of alloy steel that would be needed, the Branch 
stated, and supplied a model for subsequent surveys of steel requirements in 
other lines of defense manufacture. 

—_<—————_—_. 


OPM Freezes Stocks of Raw Silk—-OPACS to Set Price 
Ceiling—Commodity Exchange Suspends Trading 
in Silk Futures 


An order freezing all stocks of raw silk in the United States 
“to meet a threatened shortage caused by unsettled condi- 
tions in the Far East’”’ was issued on July 26 by Edward R. 
Stettinius Jr., Priorities Director of the Office of Production 
Management. The order also limiting the processing of 
‘thrown silk’”’ to levels prevailing during the week ended 
July 26, forbids either the delivery or the acceptance of raw 
silk except without specific authorization. 

At the same time Leon Henderson, Administrator of the 
Office of Price Administration and Civilian Supply, an- 
nounced that price ceilings would be imposed on sill and 
also called for the suspension of all trading in silk futures on 
the Commodity Exchange, Ine., New York. 

In accordance with the request of OPACS and because of 
the OPM order ‘‘freezing”’ all raw silk stocks, the Board of 
Governors of the Commodity Exchange on July 28 tempo- 
rarily suspended trading in silk futures. 

——_<—— 
Strike at Air Associates, Inc., in Bendix, N. J. Settled 

The work stoppage at the Bendix Borough, N. J. plant of 
Air Associates, Inc., manufacturers of airplane parts for the 
Army and Navy, was ended on July 29, through the media- 
tion efforts of the National Defense Mediation Board in 
Washington, D. C., according to a statement issued on July 
29 by Loren J. Houser, acting regional director of the United 
Automobile Workers Union (Aviation Division), C.I.0. on 
his return from a National Defense Mediation Board con- 
ference. 

Reporting the strike settlement the New York “Times” of 
July 30, said: 

Mr. Houser said officials of the company had virtually agreed to a five 
point program suggested by the board and accepted, last week by the union, 
in which it was proposed that the striking employes return to work immedi- 
ately, pending negotiation for a new contract. The proposed contract 
would have to become effective not later than Aug. 9 or the conflict between 
the company and the union will be submitted to Professor Harry Shulman, 
Sterling Professor of Law of Yale University, for arbitration. 

According to Mr. Houser, union officers and officials of the company, 
with a member of the mediation board present, will open negotiations for a 
contract at a meeting tomorrow afternoon at a place to be designated to- 
morrow morning. The first group of workers will return to work tomorrow 
morning. Others will return within the next two days. 

The stoppage, which began on July 11, was interpreted as a strike by 
company officials and as a lockout by the union. ‘The labor dispute followed 
the discharge of 24 employes, who were dropped, it was alleged by the union, 
for union activities. Mr. Houser said it was his understanding of the strike 
settlement that the employes would be returned to the payroll and would 
receive back pay for the time they were out. 

Earlier today, Vice-Chancellor Henry T. Kays in Jersey City denied ap- 
plication for a show cause order made by the company in an injunction pro- 
ceeding that would have restrained striking employes from picketing or con- 
gregating in the vicinity of the plant. The denial was based on the grounds 
that the application and supporcing affadavits contained insufficient evi- 
dence to warrant issuance of the order. 

The Air Associates plant, not to be confused with the Bendix Aviation 
Corp. plant here, employs 700 men and women, but it was estimated that 
fewer than half that number took part in the work stoppage. 

A previous reference to the strike appeared in our issue of 
July 19, 1941, page 329. 

—_——»—————. 
Brooklyn Navy Yard Tie-Up Ended, Other Defense 
Tie-Ups Continue 

Striking electricians were ordered back to work at the 
Brooklyn Navy Yard on July 31 after a conference between 
union leaders and an O.P.M. representative. The general 
strike began by the union on July 29 against private con- 
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tractors will continue, it was annouriced, until the Consolid- 
ated Edison Co. yields to the union’s demands that the com- 
pany employ only members of Local 3 on 600 installation jobs 
at the Waterside plant, Thirty-ninth St. and First Avenue, 
now being held by members of the Brotherhood of Consolid- 
ated Edison Employes. 

In reporting the strike the New York “Journal of Com- 
merce,” of August 1, said: 

Harry Van Arsdale, business manager of the International Electrical Work- 
ers Union (A. F. of L.), announced the end of the Navy Yard tieup at the 
end of a meeting with Eli Oliver, officer in charge of the labor division of the 


Office of Production Management. 
Picketing stopped at 2:10 p. m., but the men will not be back on the job 
until 7 a. m. today. since word of the settlement was received too late for 


work to be resumed yesterday. 

Cessation of the strike at the yard, however, did not affect tieups on other 
defense work which has been at a virtual standstill since the calling of a 
city-wide electrical workers’ strike against the Consolidated Edison Co. in an 
effort to wia new jurisdiction over jobs now held by members of a company 


union. 
Oliver came here at the direction of Sidney Hillman, co-director of the 


O.P.M., who sent a telegraphic appeal to union leaders yesterday asking 
them to call off the strike in so far as it hampered rearmament. 

Union officials had announced at the start of the strike Tuesday that its 
purpose was to bring their ‘‘just grievance”’ against the Consolidated Edison 
Co. to public attention. 

Their grievance is that the company had refused to take union members 
for 600 electrical installation jobs which now are held by members of the 
Brotherhood of Consolidated Edison Employes. 

More than 25 defense jobs were affected by the strike, the most important 
of which was construction at the Navy Yard, where 1,000 men were thrown 
out of work by the walkout of 286 electricians. Work on four battleships 


was slowed. 
Also affected were the Bethlehem Shipyards, the Sperry Gyroscope plant, 
a Coast Guard station, a quartermaster's office and the Ford Instrument 


Co. plant. 
- — 
— 


General Economist Examination Announced by Civil 
Service Commission—Project Auditors Also Sought 
for Government Service 

To secure economists in all branches of economies for 
Government service, the Civil Service Commission an- 
nounced on July 31 an examination for positions paying from 
$2,600 to $5,600 a year. Applications will be accepted at 
the Commission’s Washington office until further notice and 
will be rated as soon as practicable after receipt. Persons 
who filed applications for the general economist examination 
announced in September, 1940 and who received eligible 
ratings need not file another application, the Commission 
said, pointing out that their eligibility will be continued. 
However, the Commission added, if they wish to apply for a 
higher position than that in which they were rated eligible 
previously, they should file a new application. 

The Commission announced on July 15 that the Quarter- 
master Corps of the War Department needs auditors in 
connection with emergency projects being constructed under 
the national defense program, and said that applications 
for these positions will be accepted until further notice. 
The salaries range from $2,600 to $5,600 a year. Persons 
who are selected for appointment may have to report to 
Washington, D. C. or Fort Myer, Va., for instruction. 
They must be willing to accept subsequent assignments to 
ny of the field offices of the Quartermaster Corps. 

SSS ae 


Post-War Need for Federal and State Tax Coordination, 
According to Conference Board Study 


The “muddling through” policy that has_ char- 
acterized Federal-State tax relationship results in multipli- 
cation of administrative costs, puts many States in 
financial straitjackets, and blocks the development of a 
rational national tax system, according to a study by The 
Conference Board on “Essential Facts for Fiscal Policy,” 
released July 31. The study points out that in a time of 
fiscal pressure caused by war or some other emergency, 
conflicting State and Federal taxes become a source of 
fiscal weakness. It observes that the Federal Government’s 
program for financing national defense is already encroach- 
ing on many of the States’ sources of revenue, and States 
that further expansion of defense taxation will aggravate 
the fiscal plights of many States. During the emergency 
these States will have to get along as best they can. But 
after the war some readjustment of Federal-State fiscal 
relations will be imperative say the Board, which adds: 

The list of taxes now imposed both by the Federal Government and 
one or more States is long. It includes: personal and corporation income 
taxes, capital stock taxes, estate duties, gift taxes, stock transfer taxes, 
social security taxes, and taxes on tobacco products, liquor, gasoline, 
oleomargarine, admission tickets, and electric energy. The Federal Govern- 
ment has entered tax fields formerly practically reserved to the States. 
Some States have imposed taxes formerly considered the prerogative of 
the Federal Government. The Federal Government and some States have 
simultaneously imposed new taxes on the same sources of revenue. 

Solution of the problem should include some arrangement whereby gen- 
eral sales taxes and taxes on specife commodities would be levied ex- 
clusively by the Federal Government and the revenue shared with the 
States. Collection costs would thereby be reduced, because the Federal 
Government can impose consumption taxes on the manufacturers of the 
taxed products, whereas the States must impose such taxes on almost 
innumerable wholesale and retail distributors. 

The personal income, corporation income, capital stock and estate tax 
fields should be divided between the Federal Goverment and the States, 
according to the study, the Federal Government levying exclusively on 
large taxpayers and the States on small taxpayers. The taxation of large 
incomes and estates exclusively by the Federal Government would largely 
solve the problem of interstate competition for the domiciles of the 
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wealthy. The administration of taxes on small incomes and estates, on 
the other hand, could probably be done more efficiently if the task were 
divided among the state tax commissions. A moderate share of each of 
the Federal taxes on large returns should be returned to the States. There 
should also be some arrangement, it is thought, whereby the States could 
supplementary rates when necessary. These taxes should also be 
the Federal Government and transmitted to the States. 
———— 


Conference Board Study Funds Uneven Tax Burdens 
in Industry—Federal Income Tax Load from 1927 
Through 1937 Ranged from 12% to 21,000% of 
Net Income Less Deficit 

Federal income taxes place much heavier burdens on some 
industries than on others, according to a study by the 
Division of Industrial Economies of the Conference Board. 
The main cause of this discrimination, says the Board, lies 
in the circumstance that corporations are required to com- 
pute their tax liabilities on their net taxable incomes each 
year, with little or no allowance for losses incurred in prior 
years. Under date of July 26 the Board’s announcement 
regarding the study further said: 

If fluctuations in profits and losses were the same in all industries, 
profits could be taxed in good years, and losses in bad years could be 
ignored, without taxing the long-term profits of one industry more heavily 
than another. Fluctuations in profits and losses are different in different 
industries, however, so that the present tax system aggravates the in- 
equalities caused by business fluctuations. 

This is evident from statistics on 15 major industrial groups during the 
period trom 1922 to 1937. In that span of years the food and chemical 
industries paid 15.6% of their net income less deficit in Federal income 
taxes, whereas the lumber and wood products industry paid 47.4%. A 
group of industries classified by the Bureau of Internal Revenue as the 
service industry paid $338,000,000 in Federal taxes, although it incurred a 
deficit in excess of net income. 


PERCENTAGES OF NET INCOME LESS DEFICIT PAID IN FEDERAL 
NORMAL CORPORATION INCOME TAXES, 1922-37 


make 
collected by 


Ait GSCRRURIINER. 6 on dancweesdecee 18.8; All mfg. corporations (concluded): 

All manufacturing corporations.... 17.6 Textile mill products_____..---.- 28.7 
Food and kindred products - - - ~~ 15.6 Lumber and wood products ----- 47.4 
Chemicals and allied products... 15.6 ya Le ie ee i ee 20.6 
Printing and publishing._.--.---- 16.4| Transportation and other public 
Metal and metal products - - - - -- 16.7 EES A, eae epee esa 17.2 
Paper, pulp and products---_---- a a eel weak ote arm eo 21.9 
Stone, clay and glass products... 17.4} Construction. -_........._..-_--- 28.9 
Leather and leather products.... 25.9/ Service._....................-.. . 
Rubber and rubber goods - - - ---- 26.4 





* Deficit in excess of net income; taxes, $338,000,000. 

Net income (or deficit) refers to statutory net income (or deficit) before Federal 
taxes on income. 

The industries which paid low percentages of net income less deficit 
in Federal income taxes were those subject to comparatively small fluctua- 
tions in annual earnings. The food industry reported net income in excess 
of deficits @very year. The chemical industry reported net incom®é in 
excess of deficits every year but two. The printing and publishing in- 
dustry, which paid 16.4% in taxes, reported net income in excess of deficits 
every year except 1932. 

The service group, on the other hand, which includes laundries, hotels, 
purveyors of various forms of amusement, and companies engaged in render- 
ing professional services, incurred deficits in excess of net income every 
year from 1931 through 1936. These deficits were so large that for the 
entire 16 years the deficits exceeded net income. In the lumber and wood 
product industry deficits exceeded net income every year from 1930 
through 1935, and by such large amounts that in 1937, at the end of 16 
years, the industry had paid 47.4% of its net income less deficits in taxes. 

The discriminatory consequences of taxes on these groups are rather 
mild, however, in comparison with those on 69 sub-groups for which figures 
are available for the 11 years from 1927 through 1937. Sixteen of these 
69 industries paid Federal income taxes in excess of their net income less 
deficits. Eleven of the 16 incurred deficits in excess of net income. The 
taxes paid by the other five ranged from 166% of net income less deficit 
to 20,891%. 

The statistics reveal the existence of much discrimination among various 
industries within major groups of industries. In the major ‘‘transportation 
and other public utility’’ group, for example, the telephone and telegraph 
industry paid only 12.1%, while the aerial transportation industry paid 
$3,000,000 in taxes although its deficits exceeded its aggregate net income. 
Steam railroads paid 42.6%, while autobus line, taxicab and sightseeing 
companies paid 65.8%. 

The figures compiled by the Bureau of Internal Revenue leave to the 
imagination the discrimination which the Federal income tax law has 
unwittingly imposed on individual corporations. 

The Conference Board's study is concerned solely with the consequences 
of the Federal normal corporation income tax. There are other Federal 
taxes, such as the special excise taxes on communications and electric 
energy, which in some cases may at least partly offset the comparative 
advantages which some industries have with respect to income taxes. 

-—_—__—~<.>____ 


New Edition of ‘‘Earning Power of Railroads’’ Published 
by Oliphant & Co. 


Jas. H. Oliphant & Co., members of the New York Stock 
Exchange, have published the thirty-sixth edition of their 
“Earning Power of Railroads,” presenting data for 94 rail- 
road companies. Added this year are summaries of reor- 
ganization plans of important properties. As in past 
editions, maps of important systems are included. 

In addition to information relating to individual roads, 
statistics are presented bearing upon the Nation’s railroad 
system as a whole, over a period of years. For example, 
tabulations are presented showing the volume and character 
of tonnage carried for a number of years. Other tabula- 
tions show what portion of important commodities, such 
as coal, are carried by the individual roads. Other figures 
relate to earnings and expenses of the country’s carriers. 

——__$<g——— 


Rules and Regulations Under Commodity Exchange 
Act, as Amended 


A revised issue of the pamphlet containing the Commodity 
Exchange Act, as amended, and the Rules and Regulations 
of the Secretary of Agriculture promulgated thereunder has 
been brought out by the Commodity Exchange Adminis- 
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tration. This new issue includes the rules and regulations 
issued under the Pace amendment to the Commodity Ex- 
change Act, bringing fats and oils, soybeans and other com- 
modities under Federal regulation. 

—_——_g—__—_. 


Wide World Picture Service Sold to Associated Press 

The Wide World news photo service will come under the 
ownership of The Associated Press on Aug. 1, it was an- 
nounced on July 27 following the signing of a contract of 
purchase between The Associated Press and the New York 
‘““Times.”” The important facilities, resources and files of 
Wide World thus become available to all Associated Press 
member newspapers which use its picture service. 

Wide World, a subsidiary of “The Times,” has been in 
business for more than 24 years. ‘‘The Times’’ will discon- 
— sale of pictures in the Western Hemisphere as of 

uly 31. 


— 
> 


Dun & Bradstreet, Inc., Observe 100th Anniversary 


Dun & Bradstreet, Inc., the country’s largest credit 
reporting house, celebrated on Aug. 1 its 100th anniversary. 
Founded on Aug. 1, 1841, as the Mercantile Agency, control 
of which was purchased in 1859 by R. G. Dun, the firm 
today represents the consolidation in 1933 of R. G. Dun 
& Co. and Bradstreet Co., founded in 1849 by John M. 
Bradstreet. 

The Mercantile Agency was founded in 1841 by Lewis 
Tappen, a member (with his brother Arthur) of Arthur 
Tappen & Co., silk importers, after the firm failed in the 
panie of 1837 because of its inability to collect hundreds of 
thousands of dollars due it from country merchants on 
goods sold on terms of six months to two years. From that 
failure Mr. Tappen conceived the idea of a system of corre- 
spondents to report on the character, ability and finances of 
merchants. While the Agency first opened offices in large 
Eastern cities, it later expanded westward, principally 
through the efforts of Mr. (R. G.) Dun, who joined it in 
1854, and Benjamin Douglass. When Mr. Dun acquired 
control of the Agency in 1859 (at which time the name 
was changed to R. G. Dun. & Co.) the company began 
publishing its reference book. The Bradstreet Co. was 
established in 1849 by Mr. Bradstreet in Cincinnati, but 
in 1854 moved to New York. The Bradstreet Co. began 
publishing its reference book in 1957. The reference book 
as published today by Dun & Bradstreet, made available 
six times a year, lists 2,300,000 commercial enterprises in 
50,000 communities. 





ian 
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Death of Harvey C. Couch, Industrialist and Former 
Director of RFC 

Harvey C. Couch, nationally-known Southern industrialist 
and a former director of the Reconstruction Finance Corpora- 
tion, died at his summer home near Hot Springs, Ark., on 
July 30 at the age of 63 years. Mr. Couch had been named 
a director of the RFC by President Hoover in 1932 and re- 
mained in the post for two years, resigning a year after 
President Roosevelt assumed office. At his death he was 
President and Chairman of the Arkansas Power & Light Co. 
and Chairman of the Kansas City Southern Ry. and the 
Louisiana & Arkansas Ry. 

——_<ge———— 


Lincoln MacVeagh Nominated by President Roosevelt 
as Minister to Iceland 


Lincoln MaecVeagh, of Connecticut, was nominated by 
President Roosevelt on July 31 to be Minister to Iceland. 
Mr. MacVeagh recently returned from abroad, having served 
as Minister to Greece. Following the occupation of Iceland 
by United States Naval forces a month ago, (referred to in 
these columns July 12, page 173) it was indicated on July 10 
that President Roosevelt would seek indirect Congressional 
sanction for the establishment of diplomatic relations with 
Iceland by asking an appropriation to open a Legation in 
Reykjavik, the Icelandic capital. _In Washington Associated 
Press advices July 31 it was stated: 

The United States has been represented in Iceland by a consul since last 
year. Another diplomatic representative, a vice-consul, was sent to Iceland 


a little more than a month ago. 
—_—_———_—_—- 


President Roosevelt Nominates R. G. Tugwell as 
Governor of Puerto Rico to Succeed Guy J. Swope— 
Latter Resigns to Join Interior Department as 
Director of Division of Territories and Island 
Possessions 

President Roosevelt on July 30 nominated Rexford Guy 

Tugwell, of New York, to be Governor of Puerto Rico to 

succeed Guy J. Swope, who resigned that day to become 

Director of the Division of Territories and Island Possessions 

in the Interior Department. Mr. Tugwell, who was one of 

the original New Deal advisers, had last served the Govern- 
ment as Under-Secretary of Agriculture, resigning several 
years ago to enter business in New York. A week ago it was 
disclosed that Mr. Tugwell had been named as Chancellor of 
the University of Puerto Rico and on July 25 Mayor La 

Guardia of New York announced that Mr. Tugwell would 

resign shortly as Chairman of the New York City Plannin 

Commission to accept this post. It is stated that he can hol 





this position as well as that of Governor of Puerto Rico. 
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In announcing the nomination of Mr. Tugwell and the 
resignation of Mr. Swope, President Roosevelt on July 30 
released an exchange of correspondence with the retiring 
Governor. In accepting the resignation, the President wrote 
Mr. Swope that he would have had some reluctance in accept- 
ing it, excepting that he was joining the Interior Department. 
The President in his letter said: 

I have formed a good opinion of your administration of the office of 
Governor, as has the Secretary of the Interior. It carries many diversified 
responsibilities, particularly at this time, and I am sure that your experience 
in Puerto Rico will be of great value to the government in the handling of 
problems relating to our territorial and insular affairs. You have my best 
wishes for success in your new position. 

_ Mr. Swope assumed the office of Governor of Puerto Rico 
in February of this year, as noted in our issue of Feb. 8, 1941, 


page 927. 
——_—_— 


President Roosevelt Names A. J. Drexel Biddle as 
Minister to Yugoslav Government in Exile—Is Fifth 
Such Post Held in London 

President Roosevelt on July 24 nominated Anthony J. 

Drexel Biddle Jr., of Philadelphia, to be Minister to the 

Yugoslav Government in exile, now established at London, 

his fifth such post. Mr. Biddle is at present the American 

envoy to the Polish, Belgian, Norwegian and Netherlands 

Governments, exiled in London. 


- 
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H. F. Grady Named to Represent Federal Loan Agency 
in Far Eastern Countries 

Dr. Harold F. Grady, who resigned in December as Assist- 
ant Secretary of State to become president of the American 
President Lines, was designated on July 26 as special repre- 
sentative of the Federal Loan Agency in China, Burma, the 
Philippine Islands, British Malaya and the Netherlands East 
Indies. Announcement of the appointment was made in 
Washington on July 26 by Jesse Jones, Federal Loan Admin- 
istrator, who said that Dr. Grady would act for the Metals 
Reserve Co., the Rubber Reserve Co., and the Defense 
Supplies Corp., in connection with the production and move- 
ment of strategic and critical materials. 

The resignation of Dr. Grady as Assistant Secretary of 
State was noted in our issue of Jan. 4, page 44. 

A 


President Roosevelt Names 45 to Assist in Civilian 
Defense Program—Members of Volunteer Partici- 
pation Committee Will Serve in OCD 

Appointment of 45 members of the Volunteer Participation 
Committee, to serve in the Office of Civilian Defense, was 
made on July 19 by President Roosevelt. The committee, 
which will assist Mayor La Guardia of New York, head of 
the OCD, in carrying out the civilian defense program, will 
act as an advisory and planning body. The members of the 
committee were divided into nine regions, with the following 
named for the Second Corps Area, comprising New York, 
New Jersey and Delaware: 

Mrs. J. Borden Harriman, New York, Mrs. Anna M. Rosenberg, New 
York, Dr. Edmund E. Day, Ithaca, N. Y., Josiah Marvel, Wilmington, 
Del., and Louis P. Maciante, Trenton, N. J. 

_—— 

Brig. Gen. L. B. Hershey Named by President Roosevelt 

as Director of Selective Service 

On July 31 President Roosevelt sent to the Senate the 
nomination of Brig. Gen. Lewis B. Hershey to be Director 
of Selective Service. It is understood that the nomination 
was confirmed by the Senate on the same day. The new 
Director had been serving as acting director since the resig- 
nation in March of Dr. Clarence A. Dykstra, President of 
the University of Wisconsin. 


> 
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Senator Connally of Texas Named Chairman of Senate 
Foreign Relations Committee—Succeeds Senator 
George of Georgia Who Becomes Head of Finance 
Committee—Other Changes 

The Senate Democratic Steering Committee on July 30 
made several changes in Senate Committees, the most impor- 
tant of which was the designation of Senator Tom Connally, 

Democrat, of Texas, as Chairman of the Froeign Relations 

Committee. Mr. Connally will succeed Senator Walter F. 

George, Democrat, of Georgia, who withdrew to become 

Chairman of the Finance Committee, succeeding the laie 

Senator Pat Harrison of Mississippi, who died on June 16. 

Senator George became Chairman of the Foreign Relations 

Committee last year following the death of Senator Key 

Pittman, of Nevada. Senator Carl A. Hatch, Democrat, of 

New Mexico, was named Chairman of the Privileges and 

Elections Committee, sueceeding Senator Connally in this 

post. All of the designations are subject to final approval of 

the Senate. As to other committee changes made that day 
by the Steering Committee, Associated Press advices from 

Washington, July 30, said: 

The Democratic Steering Committee also added Senators Josh Lee, 
Democrat, of Oklahoma and James M. Tunnell, Democrat, of Delaware, to 
the Foreign Relations Committee to succeed Mr. Harrison, and former 
Senator James F. Byrnes, Democrat, of South Carolina, who was appointed 
to the Supreme Court. 

The committee was reported reliably to have split, 8 to 8, over whether 
Senator Scott Lucas, Democrat, of Illinois, or Senator Claude Pepper, 
Democrat, of Florida, should succeed Justice Byrnes as Chairman of the 
Audit and Control Committee, As a result the position was left open. 
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Senator Prentiss M. Brown, Democrat, of Michigan, who was absent from 
the meeting, thus may decide the issue. 
—<+>—— 
Sir Angus Fletcher Retires as Director of British 
Library of Information, New York 

Announcement was made on July 30 of the retirement of 
Sir Angus Fletcher as Director of the British Library of 
Information, New York City. Sir Angus joined the British 
Library in 1933, two years after it was formed, and became 
Director in 1937. He was formerly a member of the research 
staff of the National Industrial Conference Board of New 
York. 

—$—_ 
A. H. von Thaden, of U. S. Chamber of Commerce, 
Named Assistant to President of Excess Insurance 
Co. of America 

The Chamber of Commerce of the United States an- 
nounced in Washington on July 31 that Arthur H. von 
Thaden, Manager of its Insurance Department, would, on 
Aug. 1, become assistant to the President of the Excess 
Insurance Co. of America, New York City, of which Frank 
F. Winans was recently elected President. Mr. von Thaden 
has been a member of the Chamber staff since 1926. 


<>, 
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Association of Bank Women to Hold Annual 
Convention in Chicago, Sept. 26-29 

The 19th annual convention of the Association of Bank 
Women will be held at the Congress Hotel, Chicago, IIl., 
Sept. 26 to 29, according to Miss Emma E. Claus, President 
ofjthe Association and Secretary-Treasurer of the Bankers 
Trust Co., Gary, Ind. Besides Miss Claus, other officers 
offthe Association are: Miss Elizabeth S. Grover, Chase 
National Bank, New York City, Vice-President; Miss 
Gertrude Greenwald, Bankers Trust Co., Gary, Ind., Re- 
cording Secretary; Miss Gertrude M. Jacobs, Marshall & 
Illsley Bank, Milwaukee, Wis., Corresponding Secretary, 
and eight Regional Vice-Presidents, one from each division. 
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New York State Bankers Association Elects Several 
Committees for 1941-42 


Eugene C. Donovan, President of the New York State 
Bankers Association, announced on July 28 the appoint- 
ment or nine Association committees to serve during 1941-42. 
The Chairman of these committees were made own as 
follows: 

Committee on Agriculture: F. E. Decker, Vice-President of Northern 
New York Trust Co., Watertown. 

Committee on Bank Management: Theodore Rokahr, Vice-President of 
First Bank & Trust Co., Utica. 

Committee on Bond Portfolios: Adrian M. Massie, Vice President of 
New York Trust Co., New York City. 

Committee on Bank Research: Bert H. White, Vice-President of Liberty 
Bank of Buffalo, Buffalo. 

Committee on County Organization: George W. Heiser, Vice-President 
of Manufacturers Trust Co., New York City. 

Committee on Legislation: Fred E. Worden, President of National Bank 
of Auburn, Auburn. 

Committee on Public Relations: Leston P. Faneuf, Assistant Vice- 
President of Marine Midland Group, Inc., Buffalo. 

Committee on Trust Functions: William H. Stackel, Vice-President of 
Security Trust Co., Rochester. 

Convention Committee: Neil D. Callanan, Assistant Secretary of 
Manufacturers & Traders Trust Co., Buffalo. 

+. 


National Foreign Trade Convention to Be Held in 
New York City, Oct. 6-8 

The National Foreign Trade Council has decided to hold 
this year’s National Foreign Trade Convention in New York 
City on Oct. 6, 7 and 8, with headquarters in the Hotel 
Pennsylvania, it was announced by James A. Farrell, Chair- 
man, who urged attendance at the meeting “in view of the 
momentous issues before the country that may determine for 
generations the place of the Uni States in world trade.” 
In Sn announcement of the coming convention, Mr. Farrell 
said: f 

A prominent member of the Administration, with special knowledge o 
international affairs, has already accepted the invitation to address the 
delegates attending the World Trade Dinner, on Oct. 7, and the list of 
speakers at this and other sessions is being carefully chosen to deal with 
the issues that confront the United States as a leading trading Nation. 


<i 
Qe 


Annual Convention of American Institute of Steel 

Construction to Be Held in White Sulphur Springs, 

W. Va., Oct. 14-17 
* The 1941 annual convention of the American Institute of 
Steel Construction, Inc., is scheduled to be held at The 
Greenbrier, White Sulphur Springs, W. Va., Oct. 14 to 17. 
Announcement of the convention dates was made on July 17 
by V. G. Iden, Secretary of the Institute. 
<> 


Eighth*Annual Metal Mining Convention and Exposi- 
;tion,to Be Held in San Francisco, Sept. 29-Oct. 2 
According to a recent announcement by Julian D. Conover, 

Secretary of the American Mining Congress, Washington, 

the Eighth Annual Mining Convention and Exposition will 

be held at the Fairmont Hotel, San Francisco, Sept. 29 to 

Oct. 2. James W. Wade, Vice-President and General 

Manager of the Tintic Standard Mining Co., and President 

and General Manager of the Eureka Standard Consolidated 
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Mining Co. and Eureka Lily Consolidated Mining Co., Salt 
Lake City, is General Chairman of the Program Committee, 
and P. R. Bradley, President of Alaska Juneau Gold Mining 
Co. and Treadwell Yukon Corp., and Vice-President of 
Atolia Mining Co., Pacifie Mining Co. and Bunker Hill & 
Sullivan Mining & Concentrating Co., is General Chairman 
of the Arrangements Committee. 
—_>——— 


American Society of Tool Engineers to Hold Semi- 
Annual Meeting in Toronto, Canada, Oct. 16-18 

To what extent older machine tools can be utilized to speed 
defense production is to be the major topic of discussion at 
the three day semi-annual meeting, American Society of 
Tool Engineers, when that organization convenes at the 
Royal York Hotel in Toronto, Canada, Oct. 16 to 18. The 
meeting will seek to determine in a general way whether 
machine tools are or are not a “bottleneck” in defense work, 
said an announcement by the Society, which added: 

A feature of the three day session will be extensive daily plant tours 
through major industrial concerns in the Toronto area now engaged in 
Canadian defense production. Arrangements have been completed to 
permit visiting Too! Engineers to inspect work in these defense plants as a 
guide to further improvement of production facilities of a similar nature 
in the United States. 


i 
pe 


United States Tariff Commission Issues Report on 
Italian Commercial Policy and Foreign Trade, 
1922-40 


A comprehensive report on Italian commercial policy and 
foreign trade for the period from the beginning of the 
Fascist regime in 1922 to Italy's entry into the war in 
June, 1940, was promulgated on July 17 by the United States 
Tariff Commission. The new publication analyzes in detail 
the sweeping changes in Italian commercial policy and the 
far-reaching shifts in international trade that have recently 
occurred as a result of Italy’s adoption of policies aiming 
at a high degree of national economic self-sufficiency and 
of military power. 

The report may be purchased from the Superintendent of 
Documents, Government Printing Office, Washington, D. C., 
at 30c. a copy. The Tariff Commission has a limited num- 
ber of copies available for distribution. 

—_—————_ 
Report on Commercial Policies and Trade Relations of 
Haiti Issued by United States Tariff Commission 


The United States Tariff Commission issued on July 8 a 
report on the commercial policies and trade relations of the 
Republic of Haiti as part of a series being made available 
for all countries of Latin America. Twenty sections, one 
for each Latin American country, will constitute Part I1 of 
the Commission’s report on “The Foreign Trade of Latin 
America.” Part I, which is concerned with the trade of 
Latin America as a whole, has recently been released and 
was translated into Spanish for use at the Habana Confer- 
ence. Part III, dealing with principal Latin American ex- 
port commodities, has also been released. 

In commenting on the report on the Republic of Haiti the 
Tariff Commission stated: 

According to a report issued by the United States Tariff Commission, 
the export trade of the Republic of Haiti is dependent chiefly upon four 
commodities—coffee, cotton, sugar, and sisal—which customarily account 
for more than 85% of the total. The sale of these products in continental 
European markets has been adversely affected by the war and prices have 
been depressed, although in recent months there has been a considerable 
improvement in the prices of coffee and sugar. For the sale of its products 
abroad the Republic of Haiti must now rely almost entirely upon the 
United States and the United Kingdom. Imports into the Republic consist 
chiefly of a wide variety of manufactured products and foodstuffs. Since 
1937 total imports into the Republic have exceeded exports therefrom. 
Haiti has long had a substantial import trade balance with the Uniied 
States, though of late that balance has been declining. 


Copies of the reports are available at the office of the 
United States Tariff Commission in Washington, D. C., and 
at the Commission’s office in the Custom House, New 
York, N. Y. 





 s 


Homesite Purchases Over 25% Ahead of Dwelling 
Construction, According to Semi-Annual Survey 
of National Association of Real Estate Boards 


Purchase of homesites since Jan. 1 of this year has been 
going on in the United States at the rate of something like 
3.68 lots per 1,000 population, or about 14% lots per 1,000 
families, and it is running almost 27% ahead of dwelling 
construction, according to estimates for 211 cities reported 
to the National Association of Real Estate Boards in its 
thirty-seventh semi-annual survey of the real estate market. 
Residential building in the identical cities as estimated by 
local real estate boards in their confidential reports has 
averaged about 2.86 dwellings per 1,000 population, or over 
11 per 1,000 families. The Association’s announcement fur- 
ther states: 

The subdivision market is more active than it was a year ago in 61% 
of the cities of the country. the survey finds. It is on a level with last 
year’s activity in 29% of the cities; less active in only 10% of the cities. 
Old subdivisions are being revived. Many of the new subdivisions now 
being developed are small in area. 

The Southeast region, with an average of 11 lots purchased per 1,000 
population, or 44 per 1,000 families, appears to be the liveliest site 
market of any section of the country. The Southwest section, however, 
has the liveliest construction record, with 5.02 houses built since Jan. 1 
per 1,000 population. The Southeast reports 4.24 houses, the Northwest 
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2.76 houses, and the South Central States 3.51 houses built per 1,000 
population. 

pigniticantly, in the very largest cities of the country as a group lot 
sales lag behind dwelling construction rate and dwelling construction rate 
runs under the nationa!] average. Cities of over 500,000 population report 
only not quite one dwelling built per 1,000 population, and only one lot 
purchased per 4,000 population, an average of little more than one-fourth 
of a lot per dwelling. 

Rezional variations are notable in genera] real estate market activity. 
While 71% of all the cities of the country show livelier turnover than last 
year at this time, and 83% of all defense area cities so report, in the 
Northwest region 100% of cities represented show the pick-up; in the 
Great Lakes region 88%: in the New England region 82%. Pronounced 
regional variations are shown in residential building supply both for single 
family dwellings and apartments. With under-supply for single family 
dwellings beginning to be felt in 57% of the cities of the country and in 
70% of cities in defense areas, the Northwest region shows 80% of its 
cities needing further houses—the Great Lakes region 75%, New England 
64%, the Southwest region 61%, the Central Atlantic region 54%. For 
apartments, most frequent need of more space is reported in the Great 
Lakes region (57% of cities) and in New England (55% of cities). 

Defense activity seems to have had as yet comparatively little reflection 
in demand for business or office space. Central business rents have 
advanced in 29% of the cities; are lower in only 2%. In some defense 
areas it seems probable from the survey returns that new building or 
remodeling of business structures has outrun business expansion. Normal 
balance between supply and demand of business space is reported by 67% 
of the cities, shortage by 15%, and an over-supply by 18%. In defense 
areas, 62% of the cities report normal balance, only 12% a shortage, and 
26% an over-supply. 

Cities of between 100,000 and 200,000 population make the best showing 
with 44% having higher business rents. Subcenters lag behind central 
districts in business property recovery. In 19% rents are advancing. 
They are dropping in 6%. 

Office rents in central districts are unchanged as compared with last 
year in 86% of the cities, but 13% report higher rates. A slim 1% have 
lower rates. Defense areas have almost exactly the same demand-supply 
situation as cities anywhere else—a norma] balance between supply and 
demand is reported by 65%. Oversupply is still shown in 27% of the 
cities and by 28% of those in defense areas. 

Mortgage money supply for real estate continues to be 
favorable. 


The first part of the semi-annual survey by the Associa- 
tion was referred to in our issue of July 19, page 331. 
—<__—__ 


extremely 


New York State Savings and Loan Mortgages 
Rise 33% in June 


Mortgage loans made by all savings and loan associations 
in New York State during June show a 33% increase in total 
amount loaned over the month of June, 1940, according to 
information announced July 22, by the New York State 
League of Savings and Loan Associations. 

Zebulon V. Woodard, Executive Vice-President, reports 
that 110 member associations, with assets totaling $277 ,381,- 
276, made a total number of 1,294 loans totaling $4,712,161 
during June, 1941. The League’s announcement adds: 

Of these, 611 were for the purchase of homes, totaling $2,158,206, 372 
were construction loans for a total of $1,896,586, 120 were refinanced, 
totaling $428,371, 100 were for repairs and modernization, totaling $94,820, 
and 91 other loans totaled $134,178. 

Projecting the actual number of loans made to include all associations 
in the State for June, 1941, there would be a total of 2,084, amounting to 

7,586,579, which represents an increase of 33% or $1,880,914 in amount 
loaned over June, 1940, and an increase of 11% or 212 in number of loans 


over June, 1940. 
————<_— 


Real Estate Boards of the Country Extend Work for 
Balanced Rent Situation in Defense Areas 


Real estate boards throughout the country who have 
throughout the present year placed first on their list of 
responsibilities the maintenance of a balanced housing and 
rent situation in their communities in the light of changing 
defense needs have through their National Association of 
Real Estate Boards formally pledged their aid and coopera- 
tion to the Council of National Defense in guarding against 
undue rent increases in defense areas. The Association, 
through its President, Philip W. Kniskern, noints out the 
importance, to speed up the defense program itself, to con- 
tinued flow of needed new defense housing construction, to 
the whole future of private ownership of real estate and to 
the stability of municipal financing as well, that every 
effort be made to handle any rental emergency that may 
arise through voluntary effort. It has asked its member 
boards in 470 cities to pledge their cooperation and assist- 
ance to any committee which may be appointed in the com- 
munity by the Mayor for voluntary action to maintain fair 
rents. 


Mr. Kniskern states: 

In the last war emergency practically all house building was stopped 
entirely. In the present emergency we are proceeding much more intelli- 
gently, and in the 189 defense areas house building is being stepped up 
until now home construction for the first time is going on at a rate 
exceeding the average of the big years from 1926 to 1929. The rate of 
private home construction through private capital, according to official 
figures, is now running about 23% ahead of the same period last year, 
and it is taking place almost entirely in the defense industry areas. 


en 


Available Manufacturing and Warehouse Space Meas- 
ured in Survey by Society of Industrial Realtors— 
Termed Backlog For Defense Industry Expansion 


Amount of usable industrial space still available in exist- 
ing industrial structures of the country, our backlog for 
quick defense industry expansion, is measured in a spot 
survey by the Society of Industrial Realtors, returns on 
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which were released July 26 by Walter 8. Schmidt, Presi- 
dent of the Society, new specialized branch of the National 
Association of Real Estate Boards. The survey, covering 
some 50 of the most active industrial areas of the United 
States, and compieted within a single week by expert indus- 
trial realtors of the Society’s membership, gives from their 
first-hand acquaintance with the individual buildings the 
total of really usable manufacturing and warehouse space 
now available for purchase or lease. Areas covered, some 
of them entire States, are distributed from coast to coast. 
With regard to the results of the survey the Association 
States: 

A total of approximately 86,000,000 square feet of manufacturing space 
of a usable type and a total of almost 12,000,000 additional square feet 
of warehousing space is now at the disposal of defense industries and of 
normal industries in the 50 areas alone, the survey finds. Use so far as 
possible of existing structures, President Schmidt points out, means speed 
all the way through in defense production, utilization of existing power, 
of existing public utilities and services, of existing labor pools, and of 
existing housing. It means a minimum of industrial dislocation and 
ghost towns. 

One-story structures, the preferred type, needed for straight-line pro- 
duction make up approximately 14% of the Nation’s industrial space still 
available, the survey indicates. It located almost 12,000,000 square feet 
of one-story manufacturng space in the 50 areas ready for new occupancy. 
Of these areas, 14% say that two or three out of every 10 of their vacant 
manufacturing buildings are the one-story type, 12% of the cities say 
that three or four out of every 10 of their structures are in the one-story 
classification, 8% of the cities report five or six out of every 10 of their 
present unused industrial structures are one-story buildings, another 8% 
of the cities state that six or seven out of 10 of their industrial space 
are the one-story buildings, and 6% of the cities report seven or eight 
cut of 10 of their empty industrial space are the one-story kind. The 
median for individual cities is 10% to 20%. 

Structures suitable for heavy manufacturing make up 30,000,000 square 
feet (35%) of the space reported. Cities and sections of the country 
show wide variation in the proportion of their structures whose floor load 
capacity would make them suitable for heavy industry. One-third of the 
cities give a proportion that ranges between 40% and 60%. 

Railroad siding is available for 47,000,000 square feet, or 55% of the 
industrial buiidings now inviting occupancy, the survey shows, 

Concrete construction makes up approximately 15,000,000 square feet, 
or 18% of the available structures; slow-burning construction makes up 
67,000,000 square feet, or 77% of them. 

The Society during the defense industrial emergency will keep up a 
periodic and frequent check of available structures and their type. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


Arrangements were made on July 29 for the transfer of 
three New York Stock Exchange memberships at $32,000 
each. The previous transaction was at $27,000, on July 7. 

——-@——— 


Arrangements were been completed on July 24 for a sale 
of membership in The Chicago Stock Exchange at $800, up 
$250 from the last previous sale. 

—e——_ 


Arrangements were made on July 31 for the transfer of a 
New York Stock Exchange membership at $35,000. The 
previous transaction was at $32,000, on July 29. 

—_——@—— 


Arrangements were made on July 31 for the sale of a New 
York Curb Exchange membership at $1,000, unchanged from 
yy sale on July 2. Present market is no bid, offered at 

2,500. 

This sale is not made under the recently adopted seat retire- 
ment plan. Under that plan purchase by the Exchange for 
retirement of seats will be made only upon specific order by 
the Board of Governors of the Exchange in each case. 

Qe 


Guaranty Trust Company of New York announces the ap- 
pointment of T. Clyde McCarroll as an Assistant Secretary. 
—— 


Charles Shier, Assistant Cashier in charge of Tax Depart- 
ment, Bank of the Manhattan Co., New York retired on 
July 31 having completed 41 years service with the Bank. 

a 


Robert Cecil Hogan, a Vice-President of the Bankers 
Trust Co., New York City, died of a heart attack at his home 
in Summit, N. J., on July 28, at the age of 56 years. Mr. 
Hogan joined the Bankers Trust in 1920, in the bond depart- 
ment, after resigning as Assistant Secretary and Treasurer of 
the Title Guarantee & Trust Co. of Baltimore, Md. He was 
made an Assistant Vice-President of the Bankers Trust in 
1926 and Vice-President in 1928. In 1934 he was placed in 
charge of the oarpernte trust department. Since March of 
this year he had been in charge of consolidating the institu- 
tion’s credit, analysis and economies departments into a new 
department known as the Credit-Analysis Department. 

A native of Baltimore, Mr. Hogan attended Washington 
University, St. Louis. He was graduated from tie law school 
of the University of Maryland, at Baltimore, in 1909, but 
never practiced. He also attended Johns Hopkins Univer- 
sity, Baltimore, where he took a graduate course in political 
economy in 1909-10. 

Mr. Hogan became a clerk with the Title Guarantee & 
Trust Co. (Baltimore) in 1907, becoming Assistant Secretary 
and Treasurer in 1910. With the exception of service in the 
Army during and immediately after the World War, he was 
with the Baltimore bank until he became affiliated with the 
Bankers Trust Co. 

——-@———— 
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The New York State Banking Department approved on 
July 19 plans of the Empire Safe Deposit Co., New York 
City, to reduce its capital stock from $650,000, consisting of 
6,500 shares of a par value of $100 each, to $100,000, con- 
sisting of 1,000 shares of the par value of $100 each. 


———_e——- 


The retirement by the board of directors of the Fidelity 
National Bank in New York, at Elmhurst (Queens), N. Y., 
of $15,000 of preferred stock held by the Reconstruction 
Finance Corporation was announced on Aug. 1 by John P. 
Gering, President, in a letter to stockholders. The announce- 
ment said that in order to maintain the bank’s capital at its 
legal requirement of $200,000, the board of directors declared 
a common stock dividend of 1,500 shares, of the par value 
of $10 each, to replace the 1,500 shares of preferred stock 
retired, payable on Aug. 1, 1941 to stockholders of record as 
of July 15, 1941. Mr. Gering, in his letter, further remarked: 

A cash dividend of $2,000 was paid to stockholders of record as of Dec. 21, 
1936. To date $55,000 of preferred stock has been retired. A total of 49.72% 
in dividends has been paid in cash and in common stock. 

Mr. Gering also announces that in addition to the $30,000 
common stock dividends which have been paid during the 
year 1941, the management has purchased the bank building 
in which its main office is maintained at the cost of $37,500. 
The earlier stock dividend of $15,000 paid this year was 
noted in our issue of April 5, page 2181. 

The Fidelity National Bank, in its statement of condition 
as of June 30, reported total resources of $4,036,318, which 
compares with total assets of $488,152 on Jan. 27, 1934, 
when the bank first opened. Since its opening, deposits of the 
institution have increased from $36,410 to $3,666,556 on 
June 30, this year. 

——— 9 

Frank Abner Merrill, retired banker of Boston, Mass., 
died on July 24 at his home in Brookline. He was 75 years 
old, having been born in Exeter, N. H., on Oct. 7, 1865. 
Mr. Merrill retired in 1927 when the private banking firm of 
Merrill, Oldham & Co., Boston, which he founded in 1901 
and of which he was senior partner, was purchased by the 
Atlantic National Bank, Boston. Prior to founding Merrill, 
Oldham & Co. Mr. Merrill had been associated from 1886 
with the firm of N. W. Harris & Co. 

a 

Edward M. Thompson, President of the Brockton Savings 
Bank, Brockton, Mass., for 18 years died on July 19 at his, 
home in Brockton following a long illness. He was 84 years 
old. 

—e—— 

Admission of the Long Branch Trust Co., Long Branch, 
N. J., to membership in the Federal Reserve System was an- 
nounced on July 30 by the Federal reserve Bank of New 
York. This is the 26th bank in the Second (New York) 
District to join the System thus far this year, and the 34th 
since the present increase in membership began last Septem- 
ber. The Long Branch Trust Co. reported total assets on 
June 30 of $5,060,000. Officers of the institution include 
John Terhune, Chairman of the Board; Samuel C. Morris, 
President and Treasurer; Henry 8. Terhune, Vice-President 
and W. Stanley Bouse, Secretary and Trust Officer. 


—e—- 


At a meeting of the Board of Directors of the Tradesmens 
National Bank & Trust Co. of Philadelphia on July 25 
Howard A. Loeb, Chairman, announced the appointment of 
Rodman J. Hicks as Assistant Cashier. Mr. Hicks formerly 
was Assistant Manager of the bank’s Germantown Office. 

——_@e-—-— 

Stacy B. Lloyd, President of the Philadelphia Saving Fund 
Society, Philadelphia, Pa., died of a heart attack at his sum- 
mer home in Northeast Harbor, Me., on July 30. Mr. 
Lloyd, who had been President of the Society since 1934, 
would have celebrated his 65th birthday on Aug. 1. In 
noting that he was also a director of the Philadelphia Na- 
tional Bank, the Provident Mutual Life Insurance Co., the 
Merchant Fund and the Baltimore & Eastern Ry. Co., the 
Philadelphia “‘Inquirer’’ of July 31 gave the following sum- 
mary of Mr. Lloyd’s career: 

Mr. Lloyd, who made his home in Ardmore, Pa., was born in Camden, 
Aug. 1, 1876. He was educated at Penn Charter School here and at Law- 
renceville School, entering Princeton University in 1894. He received the 
degree of Bachelor of Arts there four years later and was graduated from the 
law school of the University of Pennsylvania in 1901. 

For the following five years he was associated in general practice with 
the law firm of Read & Petti in this city. In 1906 he was appointed gen- 
eral solicitor in the legal department of the Pennsylvania RR., and subse- 
quently became assistant general counsel of that road, serving until 1921. 
In that year he resigned to become Vice-President of the Philadelphia 


Saving Fund Society. 

In 1934 he was elected President of the savings institution, and directed 

its affairs from that time until his death. 
—e—- 

Announcement was made on July 22 by officials of the 
Central Trust Co., Cincinnati, Ohio, of the completion of the 
remodeling and modernization of the offices of the company, 
resulting in a complete rearrangement of the banking quar- 
ters. The announcement said that the bank will also occupy 
the new addition to the Union Central Building, on the site 
of the old Electric Building, in addition to the remodeled 
quarters. 
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THE CURB MARKET 


Price movements on the New York Curb Exchange have 
pointed upward during much of the present week. There . 
have been occasional setbacks, when profit-taking developed, 
but they were not maintained long enough to change the 
trend of the market. The transfers were fairly heavy 
throughout the week. President Roosevelt’s executive order 
freezing Japanese assets in this country brought about a sub- 
stantial rise in all rayon shares, ranging from fractions to 
more than 3 points in some instances. Traders assumed, 
no doubt, that rayons will materially benefit from the freezing 
order’s effect on shipments of Japanese silks to America. 
There was a tendency toward higher levels in most of the 
general list, and many new 1941 highs were established. 

Trading was rather active during the two-hour session on 
Saturday, stocks closed moderately higher, with rayon shares 
featuring the largest Saturday’s trading in three months. 
The transfers totaled 64,645 shares, compared with 36,000 
during the preceding short session. The advance in rayon 
issues was unquestionably due to President Roosevelt’s execu- 
tive order freezing Japanese assets in this country. North 
American Rayon A and B stocks advanced 3% and 2% 
points, respectively. Tubize Chatillon common gained 25% 
poe at 934, while the class A was up 3%4 points at 45, 
20th issues closing at new highs for the year. Celanese ad- 
vanced 144 points and Hartford Rayon was up *%. Long 
Island Lighting pref. B led the utilities, closing up 2 points 
at 30, a new 1941 high. Southern Union Gas A climbed a 
point at 24. With a few exceptions fractional gains ruled 
elsewhere in the utility sector. Point or better gains appeared 
for Baldwin Locomotive pref., Fruehauf, Gilbert pref., 
Quaker Oats, Fox Brewing and Canadian Industries pref. 
Celluloid Corp. issues were also up, the preferred ending the 
session With a gain of 214 points at 46, its 1941 peak. Petrol- 
eum and natural gas shares were moderately higher although 
there were a few in this group which worked against the 
trend. Aviations made fractional gains, Cessna recorded a 
new 1941 high at 714. Other groups were irregularly higher. 

The market developed a firm tone on Monday, renewed 
activity was apparent throughout the day and stocks closed 
higher. The turnover was approximately 143,000 shares, as 
against 139,000 on Friday, the last full day. More encourag- 
ing international developments seemed to give greater con- 
fidence to investors. Prices were higher in practically all 
groups. Continued strength in rayon shares was in evidence, 
Atlantic Rayon gained 14 point to a new high at 414. Celan- 
ese advanced 1 point to 124, although this was not a new 
high, but both the common and preferred stocks of Celluloid 
Corp., controlled by Celanese, rose to new 1941 highs, the 
former up %% to 5% and the latter up 2 to 48. Tubize 
Chatillon A closed up 11% at 461% after recording a new top 
at 4614. Among issues of companies benefiting directly or 
indirectly from war activity, there were several new peaks. 
Midvale was prominent in the “war” group, climbing 8 
poe to a new top at 123, and closing up 4% at 13114. With 

uilding activity stimulated, G. A. Fuller common rose 3 
points to 63 and the $3 conv. pref. 2 to 48, both new highs. 
Other stocks gaining a point or better included, American 
Cyanamid B, Brill Company pref., Colt’s Patent Fire Arms, 
Great Northern Paper, Hammermill Paper, Niles-Bement- 
Pond, Mead Johnson and Thew Shovel. In the utility group, 
Empire Gas & Fuel, all issues, closed from 2 to 3 14 points 
higher. Other utility strong spots were Central New York 
Power pref., Consolidated Gas of Baltimore, Cleveland 
Electric Illuminating, Indiana Service 6% and 7% pref., 
Long Island Lighting pref. and pref. B, North American 
Light & Power and Publie Service of Indiana $6 pref. Price 
variations were held to fractions in the aviation and petroleum 
and natural gas groups. Mining and metals were quiet with 
little change one way or the other. 

Mixed price movements with moderate irregularity were 
the dominating features of Curb dealings on Tuesday. Active 
trading continued, volume of transfers climbed up to ap- 
prenmmetely 157,000 shares, contrasting with 143,000 on 
Monday. Considerable profit-taking developed from time 
to time, with the result that the market took on an irregular 
appearance. Mixed prices prevailed at the close. Public 
utilities were prominent on the downside, issues losing a 
point or more included American Superpower Ist pref., 
Consolidated Gas & Electric of Baltimore, Electrie Bond & 
Share $5 pref., Florida Power & Light $7 pref., New England 
Tel. & Tel. and Publie Service of Indiana $7 pref. Merritt 
Chapman & Scott issues held close to their tops for the year. 
Other industrial strong spots were, Gorham pref. up 114 at 
2914, R. Hoe & Co. up 2 at 15, Mead Johnson up 1% at 
130% and Sherwin Williams up 24 at 7934. American 
Cyanamid B established a new 1941 high at 423<, up 13%. 
The G. A. Fuller issues were also at their best levels for the 
year. In the paper and cardboard group, St. Regis Paper 
pref. advanced 134 points to 9734, otherwise only fractional 
changes occurred in this sector. Aviation prices were mixed 
with changes held to fractions. In the petroleum and natural 
gas shares, as well as in the mining and metal groups, there 
was little variation from Monday’s prices. 

The trend turned downward during the early trading in 
some of the leading stocks on Wednesday, but recovered 
somewhat in late dealings. Recessions with few exceptions 
were of small proportions. A few special groups displayed 
independent strength, though the trend was mixed at the 
close. Volume tapered off from the large totals of the two 
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preceding sessions, the turnover amounted to approximately 
128,000 shares, compared with 157,000 on Tuesday. The 
public utilities have been prominent in recent trading, both 
on the be ope as well as downside. The Empire Gas & Fuel 
preferreds were the outstanding features today, establishing 
new highs for the year. The 6% pref. rose 3 points to 113 4, 
the 614% pref. 51% to 115%, the 7% pref. 51% to 122 and the 
8% pref. 5 to 125. Indiana Service 6% and 7% preferreds 
with gains of 114 and 214 points respectively, were also at 
new peaks for the year. ng Island Lighting 7% pref. 
moved up a point to35. Among the soft spots were Columbia 
Gas & Electric pref. and Puget Sound Power & Light $6 pref. 
Electric Bond & Share $5 pref. was unchanged at 47%, 
equaling the year’s low recorded on Tuesday. George A. 
Fuller continued to gain ground, the common hit a new high 
for the year at 65 and the 4% stock duplicated its top at 65. 
Aviation prices were mixed though Beech recorded a new high 
at 834. In the Rayon group Celanese and North American 
Rayon B were up fractionally, while Tubize common was off 
5%. Prices in other sections were mixed and changes were of 
small proportions. 

Renewed activity was apparent on Thursday and the 
volume of sales registered a moderate increase over the pre- 
ceding day, the turnover was approximately 156,000 shares, 
as against 128,000 on Wednesday. There was some profit- 
taking in evidence, but this was quickly absorbed as specu- 
lative interest spread. The market closed irregularly higher. 
Public utilities continued their activity and many new peaks 
for the year were registered, Cities Service and Empire Gas 
& Fuel stocks led in the upswing and closed with substantial 
gains, all issues recording new highs for the year. Cities 
Service common closed up % at 5% after recording a new 
high at 654; the $6 pref. was up 31% at 781% the top for the 
day and year being 8314; pref. B advanced 11% at 714 and 
the pref. B B closed at 7254 with a gain of 91% points. Em- 
pire Gas & Fuel, 6% pref. rose 514 points to 119 after re- 
cording a new top at 120, the 614% pref. was up 6% to 122; 
the 7% pref., 17 to 120% though selling earlier at 130 and 
the 8% pref. was up 3 at 128, after registering a new high 
at 138. Cities Service Power & Light $6 pref. and the $7 
pref. gained 514 and 414 points respectively. Other utilities 
advancin ' @ point or more included, Illinois Iowa Power 
pref., Indianapolis Power & Light pref., Indiana Service $6 
and $7 pref., New England Power 6% pref. and North 
American Light & Power pref. A few utilities worked against 
the trend closing on the downside. In the Industrial and 
miscellaneous groups stocks recording new highs for the 
year included among others, Brown Co., pref., Celluloid 
common and pref., Fire Assn. of Philadelphia, Godchaux 
Sugars A, R. Hoe & Co., Lackawanna Railroad of N. J., 
Mangel Stores common, Seiberling Rubber and J. B. Stetson. 
In the aviation section changes were held to fractions, Beech 
again recording a new top at 914. Prices in the petroleum 
and natural gas stocks were mixed with fractional changes, 
Humble recording a new high at 645%. Rayon shares were 
quiet. Other groups registered minor changes. 

Irregular and mixed price movements characterized the 
trading during the greater part of the session on Friday. 
Profit-taking appeared from time to time, and while prices 
fluctuated up and down, there was a tendency toward slightl 
higher levels. The market closed irregular though the od 
vances outnumbered the declines by a moderate margin. 
Several issues recorded new peaks for the year. The transfers 
dropped to approximately 145,000 shares, compared with 
156,000 on Thursday. Utilities were mixed, Cities Service 
and Empire Gas & Fuel stocks were down, losing a small 
portion of yesterday’s substantial gains. For the most part 
other declines in this section were confined to fractions. 
Issues gaining ground included, Eastern Gas & Fuel, 444% 
and 6% pref., Electric Bond & Share $5 and $6 pref., Georgia 
Power 6% pref., Hartford Electric, Illinois lowa Power pref., 
Indiana Service $6 and $7 pref., both establishing new highs; 
International Utilities A and B, New England Power pref. 
and Ohio Edison. Among the stocks in other sections re- 
cording new 1941 highs were American Manufacturing, 
Eversharp, Ine., Gulf Oil, Lehigh Coal and Navigation, 
Ohio Oil, Pennroad, Sieberling Rubber and J. B. Stetson. 
Changes were fractional in all other groups. As compared 
with Friday of last week prices were about evenly divided 
between advances and declines. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Vatue) 
(Number 
Week Ended of | Foreign | Foreign | 
Aug. 1, 1941 Shares) | Domestic | Government | Corporate | Total 
Saturday... ...---- 64.645, $295,000, _____- $5,000 $300,000 
a 142,870) 620,000) $2,000) 9,000 631,000 
as dane einmaid 153,875) 843,000) 2,000) 27 ,000 872,000 
Wednesday - ------- 127,805) 788,000) 28,000) 37,000) 853 ,000 
Thursday - --_------ 151,215} 955,000 2,000! 15,000' 972,000 
lc wn wine ahead 145,500) 723,000) 38,000 8,000) 769,000 
-| = 
Sora 785.910' $4,224,000 $72.000' $101,000 $4,397,000 
Sales at Week Ended Aug. 1 Jan.1to Aug. 1 
New York Curb 
Exchange 1941 1940 1941 | 1940 
Stocks—No. of shares _ 785,910 415,090 15,354,702 28,592,192 
Bonds 
a $4,224,000, $3,815,000 $152,514,000| $193,252,000 
Foreign government. -- 72,000 11,000) 2,438,000 1,408,000 
Foreign corporate - - - -- 101,000 104,000 1,691,000) 4,356,000 
a $4,.397.000 £3.930,000 $156,.643,000' $199,016,000 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 26, 1941, TO AUG. 1, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


























Country 6 eatay Value in United States Money 
n 
July 26 | July 28 | July 29 | July 30) July 31 | Awg. 1 
Europe— $s ? 8 $ $ $ 

Belgium, belga-.-.--- a a a a a a 

Bulgaria, lev___-_.-- a a a a a a 

Czechoslov' ia, koruna a a a a a a 

Denmark, krone-.--- ry a a w a a 

Engl’d, pound sterl’g 
I sn: anes ts 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
a gee 4.034062 |4.032500 |4.032500 |4.032500 |4.032500 |4.032500 

Finland, Markka---- a a a a a a 

France, franc-_---- -- a a a a a a 

Germany, reichsmark a a a ia a a 

Greece, drachma. ---. a a a a a a 

Hungary, pengo---- a a a a a a 

| & eae me a a a a a a 

Netherlands, guilder_ a a a a a a 

Norway, krone----- a a a a a a 

Poland, zloty__..--- a a a a a a 

Portugal, escudo-- - - c c c c c c 

Rumania, leu___---~- a a 4 a a a 

Spain, veseta____--- a a a a a a 

Sweden, krona_-_---- c c c c c c 

Switzerland, franc--- c c c c c c 

Yugoslavia, dinar..- a a a a a a 
As 

China— 

Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol c c c c c c 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar.) .247500 ' .246266 | .246750 | .248125 ' .250656 | .251156 

India (British) rupee_| .301283 , .301283 , .301283 , .301283 | .301283 , .301283 

Japan, yen......... a a a a a a 

Straits Settlem’ts, dol} .471600 | .471600 | .471600 | .471600 | .471600 | .471600 
na a gene 

Australia, pound— 

Ofc. ea 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
Se sl aS 3.213958 |3.213333 |3.213333 |3.213333 (3.213333 |3.213333 

New Zealand, pound_/|3.226791 |3.225958 |3.225958 |3.225958 |3.225958 |3.225958 
Africa— 

South Africa, pound_|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North ~ aaa 

, dollar— 

Come. § Obey SaaS .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
aR 883046 | .883125 | .884140 | .884732 | .885703 | .885937 
Mexico, peso..----- 205425*| 205425*| .205375*| .205425*| .205425*| .205425* 

ewfoundl'd, dollar— 

- SEE dindceneoan .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
i ncticentemhonwn .880468 | .880625 | .881875 | .882500 | .883281 | .883281 
South America— 

entina, peso— 
Are tticlal “ - Sccaue .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
iiss sixka een eee .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
il, milreis— 

Broficial i uh tenia aera .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
sin reeageduny .050666*| .050666*| .050666*| .050666*| .050666*| .050666* 

Chile, peso— 
| c c c c c c 
Ps oncneno ae c c c c c c 

Colombia, peso-.---- .569800*| .569825*| .569800*| .569800*| .569800*| .569800* 
ruguay, peso— 

UO Geneclied La navete .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled_...! .437525*| .437525*| .437525*| .437525*! .437500*) .437500* 








* Nominal rate. a No rates available. c Temporarily omitted. 


COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 2) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 18.4% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,691,625,611, against $5,649,873,440 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 11.9%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Aug. 2 1941 1940 Cent 
tc okintin eden hane one on $2,707,132,242 | $2,419,639,221 | +11.9 
hang thi ciinnneknitanane eta 315,390,433 253,341,236 | +24.5 
Philadelphia... ......----2-----<---- 447,000,000 334,000,000 +33.8 
Pi. cwepsesedshensdokenaendes 211,076,286 174,027,716 | +21.3 
Manens City.....<-ccccecnccccccccess 108,258,838 82,346,088 | +31.5 
GA, BA, ca ccccccocdsevcesesscceses 99,600,000 78,400,000 | +27.0 
San Francieco. .......--.---scccccese 154,652,000 151,275,000 +2.2 
PIGsDGTER . . «cc ccccceccccscscescecs 157,816,577 117,289,143 | +34.6 
TORE. « oc occucccecessccsccccocess 182,214,451 117,530,493 | + 55 oO 
CEE, . cg cccrestenececesescases 124,105,977 91,919,397 | +35.0 
TRIED « 0 cccccvcscuunceeesocccsse 88,782,587 74,859,249 | +18.6 
Eleven cities, five days...---------- $4,596,029,391 | $3,894,627,543 +18.0 
Other cities, five days...--.---------- 980,325,285 753,215,295 | +30.2 
Total all cities, five days. ---.---.---- $5,576,354 ,676 | $4,647,842,738 +20.0 
All cities, one day.-..-..-------------- 1,115,270,935 1,002 ,030,702 | +11.3 
Total all cities for week_... ~.-.---- $6,691,625,611 | $5,649,873,440 | +18.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 26. 
For that week there was an increase of 9.2%, the aggregate 
of clearings for the whole country having amount to 
$6,120,728,594, against $5,606,530,678 in the same week of 
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1940. Outside of this city there was an increase of 33.5%, asi ice halk ain 
the bank clearings at this center having recorded a loss of inten tins = de woth nn bre 
“ Pr ; g 
10.9%. We group the cities according to the Federal Re- Inc. or iy Laie 
serve districts in which they are located and from this it ne 1960 Des. ed 
appears that in the New York Reserve District (including $ $ % $ $ 
i itv ; i Seventh Federal Reserve D/istrict—-Chi|cago— 
this city) the totals show a decrease of 9.7%, but in the _, Seventh Feder yh a ee 266.727 274.929 
Boston Reserve District the totals show an increase of Dewels...-... 177,666.323| 112,008,673) +58.6| 102,379,617 83,861,957 
©. : ; ; serv istri 5 Grand Rapids - 3.650,863| 2,885,103) +26.5| 2,495,972) 2,105.4 
21.8% and in the Philadelphia Reserve District of 24.5%. Grand Rapids-| oe asr| | iaia'asel tana] 1:6e1bee| 1.888.001 
In the Cleveland Reserve District the totals are larger by ind —yt. Wayne| _ 211021334 1'572.917| +33.7 933.011 711,805 
41.5%, in the Richmond Reserve District by 29.1%, and Indianapolis...| 24,488,000} 18,548,000) +32.0| 17.881,000 15.908,000 
. . . . s ’ 
in the Atlanta Reserve District by 48.9%. In the Chicago South Bows---| aaa esa a fanny] 1303) 4.008.800, 4.908.701 
Reserve District the totals record an expansion of 36.8%, wis.—Milwaukee| 21,560,782) 18,563,120) +16.1 21,384,792 17,050,845 
in the St. Louis Reserve District of 45.6%, and in the ‘4 >-Cedar Rap-| 1.313 o| og eagoas| Laka aaveei7| 7,781,108 
Minneapolis Reserve District of 26.1%. In the Kansas City Sioux City...-|  4.417.659| 3,066,180) +44.1 3,013,042 3 057,581 
catri ; : , ‘ ; I1).-Bloomington. 484,957 253,063| +91.6 ; ; 
Reserve District there is an improvement of 31.8%, in Oe. agape 380,765'326| 291.675.671| 430.5| 274,948.420| 261,457,118 
the Dallas Reserve District of 37.2%, and in the San Fran- Decatur. _... 1.159.416 848.085| +36.7 939.791 ; 785,279 
i r istric 35.27 Peoria Rac * 4,285,063 3,770,787| +13.6 2,864,226 233, 
cisco Reserve District of 35.2%. Nan ae ony MB ps] Beg pony oo 308044 
a a following we furnish a summary by Federal Reserve Springiic 4... 1'615.403} 1.411.911| +14.4| 1,160,735, = 11.442,157 
istricts: Pes ox ones a ——-— | 
Total (18 cities)| 647,241,771] 473,078,333) +36.8| 445,945,599] 406,176,135 
SUMMARY OF BANK CLEARINGS 
W 0 so Eighth Federa IR Dis |trict—St. Lo|ui 
"eck End. July 26,1941) 1941 194 Dec. 1939 1938 era | Reserve Dis|trict—St. Lo uis— 7 
4 Mo.—St. Louis..| 115,400,000} 84,300,000] +37.1| 80,100,000) 76,900,000 
Federal Reserve Dists. $ $ % $ Ky.—Kouisville _ 52,301,153) 31,703,381! +650) 30,515,666 28,287,011 
lst Boston...--. 12 cit 318,089,246 261,212,770) +21.2 238,495,606] 218,913,073 Tenn.— Memphis 25,355,417 16,567,016) + 53.0 15,529,047 13,285,904 
24 New York..12 “ 2,863,481,764| 3,169,767,548] —9.7| 3,140,777,349] 2,838,444,740 I}. Jacksonville x x x x 585.000 
oe Patiadeighial® ad 501,828,271] 403,127,661! -+24.5| 365,981,065] 326,700,523 Quiney ......- 557,000 516,000} +7.9 461,000 , 
eveland..7 “ 436,677,161 308,614,507] + 41.5 277,211,547 233,544,484 ta’ ita Saal : 
6th Richmond..6 “ 186,567,666 146,075,146] + 29.1 124,861,838 112,044,069 Total (4 cities)_| 193,613,570) 132,986,397) +45.6 126,605,713) 119,057,915 
6th Atlanta....10 “ 234,915,102 157,736,422] + 48.9 142,269,561 125,984,922 
7th Chicago....18 “ 647,241,771 473,078 ,333| + 36.8 445,946,599) 406,176,135 
by oo: Sin : se 193,613,570 132,986,397) + 45.6 126,605,713 119,057,915 Ninth Pederai| Rees Disltrict Mi pene” 
neapo “ 128,322,993] 101,799,573] +26.1 96,107,891 29,304,647 Nin ederal| Reserve Dis|trict — Min|neapol is— , 
10th Kansas City10 “ 187,411,664]  142,173,737|+-31.8] 146,223,272| 134,859,208 9 Minn.—Duluth 3,586,143] 3,158,733) +13.5| 2,807,006) —_ 2,705,460 
11th Dallas... .- 6 * 88,115,120] 64,227,608 -+37.2] 69,485,315] 62,574,237 Minneapolis _ _ - Yi bye oe ae +82 Pry ye oe eee tak 
12th San Fran...10 “ 332,464,266]  245,830,970|+35.2|  226,025,4 0,468,920 St. Paul ------ 29,514,94 22,523, +31.0) 24,520,0+ ae 
=. r ————— «=o. Bee. 2,874,741 2,250,529| +27.7| 2,011,732 1,968,679 
Pr Te ng cities} 6,120,722,594) 5,606,530,678| +9.2] 5,389,990,185| 4,£78,072,871 ‘3a eect ae agee: Ney: he ao 34 vy nn 
tside N. Y, City..... 3,379,462,072] 2,530,867,669] +33.5| 2,342,289,3 . 129,525,680 Mont.—Billings - 949,: 669, +24. 602,68: P , 
, pleased > ete ee em + cnt Vitae ae, somes eS 3,577,600 3,258,248] +9.8 2,992,460] 2,197,739 
Canada. .......32cities' —379,763,296' + 294,127,973! +-29.1' —_287,187,46 309 ——— ——___|—— 
> Total (7 cities).| 128,322,993] 101,799,573] +26.1| 96,107,891| 89,304,647 
_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
Tenth Federal, Reserve Dis'trict —Kans\as City — : 
1 Neb.—Fremont - 89,542 65,100) +37.5 81,673) $6,850 
Clits iba eck Ended July 26 Hastings... __ 146,264 103,478} +41.1 119,956 | 159,812 
arenes 6 is aed ts Seana areas ena oT yi <, oa Lincoln _ _- 2,404,791 2,226,610) +8.0 2,482,909) 2,300,792 
1941 1940 ine. or , F Omaha__.-__-| 36,293,056] 30,757,406] +18.0| 28,323,351) 28,470,598 
eae ° Lec. 1939 1938 Kan.—Topeka | 2,589,181] 2,084,766] +24.2| 2,518.451/ 2,778,688 
- Sm Re apne na a a ees ee cm Wichita... ._- 9f:653-001 2,734,931) +70.2| 2,786 ,426| of 3s ee 
Te Mo.—Kans. City] 136,442,112] 99,768,861| +36.8| 105,514,190, 93,802, 
First Federal |Reserve Dist rict— Boston -P ~ St. Joseph _ - - 3,404,211 3,308,540| +29 3.246 807| 3,234,516 
Maine—Bangor - 775,780 604,232} +28.4 563,437 466,382 Ph ght 4 , > 597.3 
, ’ Colo.—C. Springs 578,371 481,624) +20.1 470,491 597 ,368 
Portland. k 2,309,277 1,830,299! +26.2 2,064,999 1,712,107 Pueblo 810.235 642.421) +26.1 679,018) 513,805 
Mass.—Boston.-| 275,010,646| 226,355,693| +21.5| 204,289,509] 187,248,704 ## ~~"~""7" b> 9 sl! : ancien PER nea SERIE es ed 
3 ‘ ‘ 
>. pleted orees eee tee soe, 380 540,280 Total (Iu eities)| 187,411,664] 142,173,737] +31.8| 146,223,272 134,859,206 
New Bedford _ . 752.134 708.215) +6.2 646.616 486,167 
Springfield... 3,303,224 3,071,210} +7.6| 2,797,726] 2,785,787 
orcester.__ 419,247 1,916,625] +26.2 1,530,270 1,531,594 oa = 
Conn.—Hartford.| 12,055,945] 9,925.401| +21.5| 10,653,550] 1016691041, Ricventh Fede ral nce re oie §7,103| 79.0] 1,285,308} _—.413,841 
New Haven. -- 5,120,754] 4,096,065] +25.6) 4,419,447, 3,964,540 ~ 265. 408: an 150 005| 4! : 
419, 964, Dallas......-- 69,865,054| 51,606,000} +35.4| 47,159,005) 49,480,675 
R.I.-Providence.| 14,716,200} 11,291,300} +30.3| 10:277.000| _—_ 8.877.300 =~ . . 3 ‘ 
N_H.—Manches'r 517632 474'871 rt ‘877, Ft. Worth. --- 8,777,502| 5,960,716) +47.3| 6,482,671 6,330,162 
_ a ’ +9.1 439,944 375,648 Galveston. 2,262,000 1,663,000) + 36.0 1,361,000 1.967 ose 
en” Gh ata sae al an bbe mel men aden Wichita Falls __ 1,205,559 888,721] +35.7 94,099 97, 
Total (12 cities)| 318,089,246) 261,212,770] +21.8| 238,495,606| 218,913,073 La.—Shreveport - 3,862,037 2,912.068| +32.6 2,403,142 2,485,235 
N.Y—Albany |" "5,600,082| ""4.458-583| + 25's| 9,468,182] 6,344,776 Total (6 clties).| 88,115,120) 64,227,008) +37.2/ 59,485,315| | 62.574.287 
Binghamton. 41'227-673| 1,025,115] +19.8 930,684 "984,307 | 
pUTTAIO. .-.. - - ’ ,000 : ,000) +42.8 30,300,000 26,800,000 Twelfth Feder /|al Reserve D/istrict—San Franci |sco— 
| eal aa 705,359 476,043) +48.2 451,632 405,988  Wash—Seattle..| 58,212,119] 38,981,823) +49.3|  34,307,476| 30,467,626 
Jamestown. _ - - 939,537 855,096; +9.9 618,475 556,619 Yaki 1.056.098 891.755 18.4 898.515 713.181 
New York . . - -|2,741,266,522|3,075,643,009| —10.9|3,047,700,804|2,748,547,191 —Sasian.” 018.97 94512] 4.36:7| 28.376.638| 26,058,587 
oiiesier 8'708.675| |. 6408 4741 PBC OO dOn ETE pongo, Ore.—Portland.-| 50,018,970} 36,594,512! +36.7| 28,376 ,6% 058. 
ina...” 4989812}  4°278°461| 1166] 1s2'178|  S'enn'osm - Utah—8. L. City] 17,034,965] 14,727,868) +15.7) 12,499,885) 11,022,414 
Conn.—Stamford|  5'486'470|  4'049.608| 1.18.1 Sees oes] saeoccee = Calif.—L. Beach. 4,670,555 3,589,320) +30.1 3,940,069 3,812,406 
ad ‘ORR’ ‘one’ 1099, 314,65: Pasadena... _ _. 3,095,155| 2,646,172} +17.0| 2,986,149 3,800,160 
N. J.—Montelair 355,413 352,209] +0.9 249,101 265,028 ~ 37.3 128,960,000 
Newark..___. 20,338904 18,064.236| +126 15.439 661 15.783 547 San Francisco _| 190,170,000) 142,480,000) +33.5| 1 { -214,000 8,960,006 
Northern N.3.| 27'205'344| 20°667'014| 4.316] 21'406'306| 26'soo'at San Jose... __. 3,712,301 2,612,070) +42.1 2,572,398, 2,368,862 
ori =— satesdncerte, tibet As 25,309,214 Santa Barbara_| 1,350,665, 1,064,294) +26.9| 1,280,821) 1,166,824 
Total (12 elties) |2,863,481,764|3,169,767,548| —9.7|3,140,777,349|2,838,444,740 “StoeKton------ cranes Mma Might lilac at MID cnc 
Third Federal |Reserve Dist|rict—Philad|eiphia-|- Total (10 cities)! 332,464,266] 245,830,970) +35.2| 226,025,429) 210,468,92 
ee --- 633,083 331,632) +88.2 324,985 380,149 Grand total (112, oe Soot ig ia ee 
o> Nai ae aas Ser inel sens poy os ace  epgatbipe 6,120,728,594|5,606,530,678| +9.2|5,389,990,185|4,878,072,871 
L , ’ ' dlrs e: et sete a ithe ves etd 
Philadelphia ..| 488'000'000| 300's0o‘oa| Laea] 954 5o8 347) 511:149-530 Outside New York|3,379,462,072|2,530,887,669| +33.5|2,342,289,381 |2,129,525,680 
To hos 1.789.871 1,351,959] +32.4| 1,343,972] 1.594.082 
Seranton._.__. 2,381,119] 2,238,739] +6.4 1,915,090} 2,031,044 niceties 
Wilkes-Barre - - 1,184,381 994,181] +19.1 1,047,435 1,138,042 Week Ended July 26 
ws new nro oye 1,329,255, +6.6 1,105,519 1,506,179 Clearings at— gee ———__ ———___—— 
- J.—Trer ton - - 966 ,400 4,552,900| —12.9 4,249, ; ¢ nc. OF , 
ihe 249,000 6,148,900 1941 1940 Dec. 1939 1938 
Total (10 cities)| 501,828,271] 403,127,661| +24.5| 365,981,065| 326,700,523 — |__| 
Canada— $ $s % $s | $ 
Fourth Feder\al Reserve D\ist — Clevel|and Toronto....-.. 113,287,836 88,093,764) +28.6 85,895,725 98,713,599 
Ohio—Canton - _- 3,035,208}  2,024,291| +49.9 1,675,978 1,356,240 Montreal. --.._- 101.676.419| 86,182,213} +18.0| 95,250,843| 104,236,287 
Cincinnati. - . - 78,931,721 56,451,410| +39.8 52,966,746 47 273.186 Winnipeg - - .- -- 59,873,846 34,703,363) +72.5 35,180,090) 23,728,823 
Cleveland... _. 160,770,045| 100,670,520] +59.7| 88,154,772| 77,328,104 Vancouver -- --- 19.787,876| 17,643,246) +12.2| 16,142,475) 15,849,404 
Columbus... _ - 11,739,200} 9,371,100} +25.3| 8,486,100} 9,248,000 Ottawa.-_. 30.717,498| 21,568,350 +42.4| 13,904,867) 13,586,918 
Mansfield... 2,617,448 1,663,650| +57.3 1,413,921 1419,399 Quebec. ____-..- 4.946,427| 4,613,640} +7.2|) 4,215,441) 3,912,881 
Youngstown -- 3,771,511 2,639,723) +42.9 2,236,178 1,753,361 Halifax. -._-- 648,987 2,829,604) —77.1 2,293,447 2,407,695 
Pa.—Pittsburgh _| 175,812,028} 135,693,813) +29.6| 122,277,852 95.166.194 Hamilton - - --- - 7,811,112 5,882,360) +32.8 4,804,228) 5,350,590 
os Rntrscia snec Rien nance Bice Mlle —e Calgary.....--- 6,774.534| 4,313,628] +57.0| 4,317,344 4,042,810 
otal (7 cities)_| 436,677,161| 308,514,507 41.5| 277.211.547 St. John... -- 2,248,076 1,959,362| +14.7 1,755,444 | 1,554,709 
se BEL,SGt) SE SCEARE 8 Vitoria... 2,120,453 1,784,862) +18.8 1,663,519 1,623,531 
Fifth Federal |Reserve Dist |rict —Richm|ond— London 2,604,902 2,207,712; +18.0 1,984,821] 2,515,063 
W.Va.—Hunt'ton 682,735 463,033) +47.4 319,818 265.528 Edmonton .- - - -- - 4,932,248 3,773,986) +30.7 3,524,447 3,222,064 
Va.—Norfolk -.- 3,617,000 2,511,000) +44.0 2,243,000 1.900.000 ME + «sncose~ 4,935,564 4,066,271) +21.4 3,336,791) 2,942,797 
Richmond -. _- 50,471,450} 39,129,673) +29.0| 39,991,189] 33.036.655 Brandon - pews 407,650 305,855) +33.3 297,511) 298,394 
8. C.—Charleston 1,471,757 1,089,695| +35.1 908,117 "869.643 Lethbridge - - - - - 515,550 409,941); +23.3 452,988 395,747 
Md.—Baltimore _| 103,023,247; 79,396,217] +29.8| 62,688,601| 57,538,456 Saskatoon... --- 1,454,792 1,224,282] +18.8 978,153 | 1,064,560 
D.C.—Wash'ton.} 29,301,477/ 23,485,528) +24.8] 18,711,113] 18,433,787 Moose Jaw -.--- 606,754 480,826) +26.2 564,993 492,446 
one ential Mimmeantctaies sees) tidiaednine : Brantford... _-- 1,048,068 879,549 +19.2 733,227) 765,530 
otal (6 cities)_| 188,567,666) 146,075,146; +29.1) 12 38 9 Fort William - - - 1,097,624 835,239| +31.4 595,523 93,470 
aae8,s 518,006,008 New Westminster 916,388 723,508} +26.7 688 238) 664,659 
Sixth Federal |Reserve Dist|rict —Atlan|ta— Medicine Hat- ~~ 418,253 200,960! + 103.2 219,987 156,837 
Tenn.—Knoxville} —_5,302,219| —3,493,030| +51.8) 3,230,787| 3,098,191  Peterborough--- 714,872 549.075| +30.2 511.319 529,127 
Nashville - . - -- 26 030,957 17,499,491] +48.8| 16.672.857 14 984 263 Sherbrooke - - - - - - 885,639 733,135) +20.8 723,460 642,108 
Ga.—Atilanta -- 81,700,000} 57,900,000! +41.1} 50.300.000) 43.900.000 Kitchener. - -. --- 1,287,714 991,832) +29.8 903,049) 972,840 
Augusta. .____ 1,429,407; —1,039,430| +37.5| 1.075.145 ‘748,546 Windsor. ---.__- 3,607,011/ 3,373,973) +6.9) 2,074,360) = 2,592.832 
Macon....... 1,248,479 801,187) +55.8 854.509 600.411 Prince Albert - - - - 414,729 316,085) + 32.2 306 ,204 | 286 ,308 
Fla.—Jack'ville..| 25,902,000} 16,141,000} +60.5| 15,523,000] 13,310,000  Moncton_------ 1,037,363 946,789) +9.6 $90,903 | 720,816 
Ala.—Birming’m | 30,111,630] 21,334,853] +41.1| 18,319'648| 16,921,766 Kingston... -..- 812,204 628,006) +29.3 547,243 558,302 
Mobile - _ __._. 2:569,873| 2.131.459] +206 1526490 1281544 Chatham. ---__- 757,818 486,556) +55.8 427,620) 482.755 
iss.—Jackson x 1 x - 7" Esc counsus 476,708 406,715) +17.2 4231952! 477.302 
Vicksburg ____- 111,161 112,236) —1.0 77,164 88,1190  Sudbury__-_-__- 938,381 1,013,286] —7.4 1,579,250| 1,151,105 
La.—N. Orleans} 60,569,376] 37,283,742) +62.3| 34,689:961| 31,052,091 
vdeo — Total (32 cities)! 379,763,296] 294,127,973! +29.1! 287,187,462! 296,632,309 
otal (10 cities)| 234,915,102} 157,736,428] +48.9| 142,269,561! 125,984,922 © Estimated. x= No figures available. 
Note—Westchester Clearing House Association discontinued. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


oes and Issue— Date Page 
* bee Ges Co. 434% bende. ._.............--..:: Sept. 2 680 
* Allentown Bethlehem Gas Co. lst mtge. bonds________ Sept 7 | 680 
American I. G. Chemical Corp. "Genéral yo & Film. 21591 
* American XL a Ta Ch, 2 eS Sept. 1 681 
Anaconda ining Co. 44% debentures________- Aug. 11 274115 
* Central Po oy Edison, Inc. 15-year bonds____________ Oct. 1 684 
* Fpamrice a rope S & Fibre Co.— 
6% po Oy RE AE ae See Os Sept. 1 685 
ass Onion re tae saa peseereete a —i |S 
n PRESS 
Coast Counties Gas & Electric Co. 4% bonds, series B- - Sept. 1 239 
* Colon Development Co., Ltd. 6% vee ~~ Sips Aug. 27 686 
* Connecticut ideas & Power Co. 3 +t yy ~“eereeer Sept. 1 687 
Consolidated Aircraft . $3 pref.  saeaptthers ee cape” Aug. 30 2395 
Continental Baking Co. 8% ” pref SS RNS IS Aug. 392 
Driver-Harris Co. 7% preferred stock.__.______________._ Aug. 11 74121 
Plastics & Chemicals, Inc., 444% debs___._____-_- Aug. 18 394 
East Tennessee Light & Power Co. 6% refunding bonds _Nov. 1 22550 
eral ht & Traction Co. 5% Ps iG oe tte dar teie Sept. 1 23805 
* Illinois-lowa Power Co. 6% bonds___________________ Oc. |} 693 
* ee eine Pa at re, 18% Cones We. 4 26i~ dcccell Sept. 1 694 
Iowa Power & Pn Be SOs oo ecibuusece Sept. 1 23028 
: Valler ost ‘> 6% iei-wamdaencmone Meade alll Aug. 20 399 
i ee on weal Aug. 15 399 
h Memorial eatre Corp. Ist mtge. bonds... .--_-- Nov. 1 101 
National Battery Co. SS ERT EE TRE ORES Oct. 1 556 
* National Distillers Products Cor. ELS 4% debentures___Sept. 1 696 
* National Oil Products Co. 344% debs_______________- Sept. 1 697 
Ne Light & Power Co. lst mene. “~ ssinuippehabuindialae bined wee: 1 23032 
New Mexico Power Co. $7 pref. stock_____ __________- Aug. 15 73819 
New York State rym, & Gas Corp.— 
First mortgage 4 138. 1980 PEALE eT eS Ee Aug. 7 249 
First mortgage 4 POL SS ES ae Aug. 7 249 
First mortgage 4s, 1965 Setidiniatiiertiheentatsiasmnsamaditend tints ate Aug. 7 249 
eReseeenetn Wetee i Wooes Gs 51% baad Sept. 1 700 
ennsylvania Wa ower Co. 3% % AS oie dc t. 
Peoria Water Works Co— ‘ r 
te aes se Widdelbweucebuadweaws Nov. 1 55 
, | | GSC Siar peat REi RS ame Nov. 1 23355 
ff ~~) SeeeeQegeaaer ae Tyg” Nov. 1 73355 
First comsumasted Se SP ALL a SO Nov. 1 23355 
Philadelphia Co - 5% -— aS te Ee Ro a Sept. 2 107 
* Remington Rand, Inc. 20-year 44% bonds__-__-.-_-- _.Sept. 1 701 
* Safeway Stores, Inc. 5% Pe. tone EL ithadestes. on Oct. 1 702 
Southeastern Power & Light Co.—See Commonwealth & 
i re 21586 
mete Geet, WOES. .... owccccscccwcscccocccouce Oct. 1 23827 
Winslow Bros. & Smith Co. 54% debs__ -__________-- Sept. 1 256 
* Wickwire Spencer Stee] 6% notes _ ik oc se ici Sept. 1 709 


* Announcements this week. 2zV. “152. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stock $ rer Sh. 
1 unit Washington Ry. & Electric Co____________..- sti acnadataustananae 13% 
ee eS a ee eee 100 
10 Odell Mfg. Co., Lewiston, OO ee eee .100 


4,000 North Continent Oil & Gas Corp., Ltd., par 10 cents; 5 Stanley En- 
$5. 


gineering, Inc.; 100 Industrial Development Corp., INGE. ndings une woe 50 lot 
Bonds Per Cent 
$40 General Discount Corp. 68, Dec., 1942_........-..------------.---- 69 flat 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Amount 
Juiy 23—Bellwood National Bank, Bellwood, Tll_...........-- $50,000 
Japital stock consists of $50,000, all common stock. Presi- 
ent, Wm. F. Boeger. Cashier, A. C. Mesenbrinx. Con- 
version of Bellwood State Bank, Beliwood, Ill. 
CHANGE OF TITLE 
July 21—Union Old Lowell National Bank, Lowelit, Mass. To: 
“Union National Bank of Lowell."’ 
VOLUNTARY LIQUIDATIONS 
July 21—Bank of Suisun, National Association, Suisun City, 
Co a US ER ERS EE EA Ge Ae ee $100,000 
Effective, July 9, 1941. Liquidating agent, W. C. Robbins 
r., Suisan City, Catif. Absorbed by, ‘‘Bank of America 
National Trust & Savings Association,’’ San Francisco, 
Calif. Charter No. 13044. 
July 21—The Winters National Bank, Winters, Calif___.._--_- $50,000 


W. W. Stark, 
“Bank of America National 
San Francisco, Calif. 


Effective, July 8, 1941. Liquidating agent, 
Winters, Calif.’ Absorbed by, 
Trust & Savings Association,”’ 
Charter No. 13044. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 


July 24—The First National Bank of Lapeer, Lapeer, Mich. 
oo en de laandiie lilies aeialeoe ik wits $20,000 
PREFERRED STOCK ISSUED 
Amount 
July 24—The First National Bank of Lapeer, Lapeer, Mich. 
PT OE & necks on cddagdpemetseeseraubeeehcdasesees $50,000 








ENGLISH FINANCIAL MARKET —PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 26 July 28 July 29 July 30 July 31 Aug. 1 
Silver, per oz-d Closed 23716 23% 23% 23% 23716 
Gold, p. fine oz 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2'4%- Closed £81% £81116 £81% £81% £81% 
British, 3%%, 
WarLoan_... Closed £104% £104% £10446 £104% £104% 
British 4%, 
1960-90___-- Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 


wag on the same days has been: 


BarN.Y.(for.) 34% 34% 34% 34% 34% 34% 
Uv. &. Banas 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
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THE LONDGN STOCK EXCHANGE 


Spestations of representative stocks as received by cable 
each day of the a; week: 








Mon., Tues., Wed., Thurs., Fri., 
y ~ 26 July28 July29 July 30 July31 Aug. 1 
Pure Drugs. .... 36 /- 35/6 35/6 - 35/9 35/9 
British Amer Tobacco. 82/- 83/9 85/- 85/- 85/- 
*Cable & W (ord)_._. £59 %{ £5914 £60 £60 
Central Min & Invest _. £11\% £11\% £11% £11% £11% 
Cons Goldfields of S A. 37 /- 37/6 37/6 37/6 38 /- 
Courtaulds 8 & Co... . a30/6 30/6 30/ 30/9 30/9 
Di Maar ea a rh — 6 Oe) /3 yy, 
Mie nee 64 65/- 65 65/3 
Electric & Musical Ind. 12/- 12/- 12/- 12 /- 12/- 
| ROE Closed 20/ 20/6 20/6 20 /6 21/9 
Hudsons Bay Co___._. 24/9 24/9 24/9 25/- 26 /3 
Imp Tob& GB &I_.. 104 /3 105 /- 106 /3 108 /9 108 /9 
seat Bo ee Be BS TBR Be 
re 5/6 5/6 5/6 5 
Rand Mines.......... , 7 7 
er er a £6 
Rolls Royce.......... 80 = 80 I; ” 80 fs 4 I or 
veer eas 45/- 45 46 / — 
United Molasses..._.. 25/- 25/- 24/9 25/3 25/3 
hd adits pethdilameoiy 15/9 16 /- 16 /- 16/3 16/3 
West Witwatersrand 
Kdielatiestaniin £4516 £4% £4% £4% £4% 
* Per £100 par value. a Ex-dividend. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘“‘General Corporation and Investment 
News Department”’ in the week when declared. 
The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payable\of Record 

SG Ts CURE Fo oc bce cde cg nuscccsss $1 Sept. 12/Aug. 15 
Alleghany Ludlum Steel Corp., common. -_-_-- 5) Sept. 30/Sept. 10 

7% areserred DGD. decndbidwalldSle bkWOuex $1% |Sept. 2/Aug. 15 
BR eee COTE) co oo ddd ww atdddicctidnwes 25¢e |Aug. 15|Aug. 8 
Allied Laboratories, Inc. (quar.)___.-._------ 15e |Oct. 1/Sept.15 
Allied Products Corp., common (quar.)- - ----- 25e |Oct. 1\)Sept. 12 

RE TEBE SSE RS PSE gn ra 50c |Oct. 1\Sept.12 

ES PEE I ITE TT 43 %c |Oct. 1)Sept.12 
Amalgamated Electric Corp., Ltd. (interim) --- t25c |Aug. 30)Aug. 15 
DEE BG GO, cnet ndiwnneanitudsbackeu 25c |Aug. 30\/Aug. 19 
American Bank Note Co., common_-_-___.--_.--- 10c |Oct. 1/Sept.11 

Se ENED... oe nwcmadsrandiddscy 75c |Oct. 1)\Sept.11 
American Box Board Co. bg preferred (quar.) - es Sept. 2\/Aug. 19 
American Car & Foundry C martin Maem Se 2, SEE 1 t. 1/Sept. 24 
pe a $1 |July 21\/June 30 
American Factors, Ltd. (monthly)... .....---- 10c |Aug. 8/July 31 
American Indemnity Ce, CEE Fo titais odewk en $1% |Sept. 2)/Aug. 1 
American Metal Co. Lye: EN acelin 25c |Sept. 2)/Aug. 21 

6% preferred (quar.).--..,..-.----------- $144 |Sept. 2)Aug. 21 
ae Rolling, Mill % Di SOR. ccs cau oc 35c |Sept.15|Aug. 15 

4%% convertible preferred CED. . su lLauee $1% |Oct. 15\Sept.15 
American | aon adn Co. common (quar.).....--- $1% |Sept. 2)/Aug. 9 

Dt. 220. . on ceesddadwncucet « Z #1 fe Sept. 2)/Aug. 9 
Anchor Hocking yy Corp., common. - - ----- 15c |Aug. 15|Aug. 5 

8 co becccwccson $1%4 |Oct. 1\Sept.19 
Arden Farms Co. $3 “EE Tydtalgls eee gene ae t75c |Sept. 2/Aug. 22 
Art Metal Works, Inc_- - - - - PLEO 15c |Sept. 25\Sept.15 
Atlantic Refining Co. (quar.)_-..-.---------- 25c |Sept. 15) Aug. 21 
INS a & 65 vic wededéscccnccunce ane Sept. 5\|Aug. 11 

Te i ec emnn 75ce |Sept. 2)Aug. 11 
Bees Tee Pe OO «oc oo ho sbs ce cdewascecne 5Uc Aug. 20/Aug. 8 
pees GS ee ares t4c Sept. 3)Aug. 15 
a a Radio Show, Inc., com. (quar.)-__-- 10c Sept. 1|Aug. 15 

preferred (quar. 1 RAP ROH per iggi 15e Sept. 1)Aug. 15 
Bandini Petroleum Co. (quar.)_-.-...-------- 7\4%c Aug. 20\/Aug. 4 
Banque Canadienne Nationale (Montreal) (qu.) 1$2 Sept. 2)Aug. 15 
Se Ee. ok, Sidtiewiosdsessun’ 25c Sept. 1\/Aug. 15 

$1.50 conv. preferred (quar.)________-- cwalt ae zac Sept. 1\/Aug. 15 
Belden Manufacturing Co. (irregular) ____.__-_- 4Cc |Sept. 2|/Aug. 18 
Bendix Home 5 Feet, eS RE 130c |Sept. 25 Sept. 12 
Bethlehem Steel Corp., common _-______------ $1% |Sept. 2\Aug. 11 

» > CS Oy" * Ree Seeee $1% |Oct. 1\Sept. 5 
Bigelow-Sanford Carpet Co., Inc.,common -.- -- $1 |Sept. 2)Aug. 15 

6% preferred (quar.)__--.-.--- Le ER $1 Sept. 2\/Aug. 15 
"Sg ° Pep game 3 Sept. 2)/Aug. 15 
Boston Woven Hose & Rubber Co., com - Pe 50c |Aug. 25|Aug. 15 

E.R edhe shadesdéenda ced Was _.| $2% |Aug. 25)Aug. 15 
Bower Roller Bearing Co__-...---------- ie -| 75ce |Sept.20\Sept. 9 
Brooklyn Edison Co., Inc. (quar.)_...---.----- | $2 |Aug. 30;\Aug. 8 
Brooklyn Telegraph & Messenger Co. (quar.) _ - $} 4 |Sept. 2\Aug. 21 
Bunker Hill & Sullivan Min. & Concent. Co. (qu)| 25c |Sept. 2)Aug. 11 
Canada & Dominion Sugar Co., Ltd. (quar.) - $37 e |Sept. 2\/Aug. 15 
Canada Starch Co., Ltd. (irregular)_.__.--__-- +E: Je |Sept.15'Sept. 8 

4 YO Foe eee | +8340 |Aug. 15, Aug. 8 
Canadian Breweries, Ltd., $3 pref. (accum.)___| {75ce |Oct. 1/\Sepe.13 
Canadian Internat. Invest. & Ltd. (accum.)| 450c |Sept. 2\July 23 
Canadian Oil Cos., Ltd. 8% preferred (quar.)- _ _| 1$2 |Oct. 1\Sept. 20 
Capital Wire Cloth & Mfg. Co., Ltd.— | 

$1.50 conv. preference (quar.)._.---._------ 138c |Sept Aug. 12 
Carolina Telephone & Telegraph Co. (quar.) ---_| $2 |\Oct. 1\Sept. 24 
Case (J. 1.) Co.7% preferred |" * Saas $1 % lOc t. 1/Sept. 12 
Caterpillar Tractor Co. (quar.).......------ ba 50¢ Aug 30 Aue. 15 
CRIED POON GMD. 2 o 6 oo hg edenwice Jose 10c |Aug 7iJuly 31 
Chambersburg Engineering Co. (irreg.)_ 50c |Aug. 15 Wes 5 
Central Ohio Light & Power Co., $6 pref. (quar. )} $1% |Sept. 1l!/Aug. 16 
Charis ¢ sor poration - ET Se tae J5c |Aug. 15|Aug. 4 
Chesapeake-Camp C aa on Tae earn 37\%ec |Aug. l1iJuly 21 
Chicago Wilmington & Franklin Coal Co. 

6% preferred (quar.).--..-.------- Si $1% aug l\July 29 
Civie Finance Corp. $0.80 preferred (quar. ‘pore 20c |Aug. ljAug. 1 
Cleveland & Pittsburgh RR. reg. stoc (quer. bi: 87 24c ‘Sept 2\Aug. 11 

Special guaranteed (quar.)_-.-_.-..-- 50c |Sept. 2 Aug. 11 
Colonia! Stores, Inc., common. (quar. 25c |Sept. 1)Auge. 20 

5% preferred A (quar. ) Ad ighy oe 2 é t 62%e |Sept. l|Aug. 20 
Connecticut Power Co. (quar.) 62%c |Sept 2\Aug. 15 
Consolidated Edison Co. of N. Y.. Inc. (reduced) 40c |Sept.15 Aug. 8 
Consolidated Investment Trust (quar. Be 30c |Sept.15 Sept. 2 

I coditas dnses peered hoods a Gate 20c |Sept.15.Sept. 2 
Consolidated Paper © 0. (quar.)- 25c |Sept 2| Aug 21 
Courtauld’s, Ltd., ord. reg. 7 a2%% \|Aug 27 Juiy 24 

Amer. dep. rec. for ord. reg. (interim) a2%% |Sept. 3\July 29 
Crane Company, 5% conv. preferred (quar.) -- _| $i 4% |Sept. 15)Sept. 1 
Creameries of America, common > 5 aa ds __| 12\%e |Sept. 15 Aug. 25 

$3.50 convertibie pre ferred (quar.)_ a 87sec |Sept. liAug. 11 
Crown Cork & Seal Co., Ltd_ - wae t50ce |Aug. 15;Aug. 8 
Curtis Publishing Co. prior pref. “(quar. be chs teat 75e |Oct 1|Aug. 29 
Deere & Co., common (irreg.)___......-.----- 50c |Sept. 2 Aug. 15 

7% prefe orred (quar.) _ _ - 35c [Sept 2 Aug. 15 
Dejonge (Louis) & C 0.5% ist conv. pref- 83% \July 25\July 12 

5% 2d preferred - - - - - $2 July 25\July 12 
Dentiste’ tated Co. of New York (quar.)_ an 75¢ |Sept. 3\)Aug. 20 

oe a eee 75c |Dec. 2)Nov. 20 

Detroit Ganicet & Mfg. Co., 6% pref. (quar. a 30c ‘Sept. 2)Aug. 15 
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Per When | Holders Per | When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable|of Record 
| 
Diem & Wing Paper Co., 5% pref. (quar.)__--- $1% |Aug. 15\July 31 Paton Manufacturing Co., Ltd., common (qu.)_| 150c \Sept. 15 ‘Aus. 31 
Di-Noc Mfg. Co. 6% conv. pref. MEE 2 cavcnes $14 Sept. 2/Aug. 21 ye He na eA i, ae et Se | $$1%4 |Sept. 15/Aug. 31 
Dixie-Vortex Co., common. __-_-....---.---- 25e |Oct. 15/Sept. 25 Pepperell Manufacturing Co. (irregular) eth Sade $4 |Aug. 15 Aug. 7 

8 FO >) eee ea ae 62\%e |Oct. 1/Sept.10 Philadelphia Co., o% non-cum. . @.-a.)---] _25e |Sept. 2\|Aug. 11 
Doyle Machine & Tooi (initiai)....-.........- ide |Aug. 30|Aug.15 | Phoenix Hosier Go... 7% Ist pref....--.------ t873g¢ |Sept. 1)Aug. 19 
Durham Hosiery — Inc.,6% pref. A -.-.--- t$244 j|Aug. IljJuly 29 Photo Engravers & lectrotypers, Ltd. (s.-a.)__| ¢ Sept. 2.Aug. 15 
Eaton Manufacturing Co..........---.-----.- 75e |Aug. 25|;Aug. 5 Pillsbury Flour Bailie Ce. a ee 25c |Sept. 1\Aug. 14 
El Paso Natural Gas Co. (quar.)...._.-.--..- 60c |Sept. 30/Sept. 16 Pittsburgh Suburban W ad orsies Co.— | 
Employers Casualty Co. (Dallas) (quar.)___-_-. 40c |Aug. IjJuly 25 ae en eee eet | $1% |Aug. 15/Aug. 5 
Esmond Mills, common... .....-.......--.--- 25e |Aug. i\July 24 Plymouth Rubber Co., Inc., 7% pref. (quar.)--| $1% |July 15\July 1 

7% preferred (quar.) - - - - weasecscesesces GM 16Gn, Tae ae Potomac Electric Power Co., 6% pref. (quar.)-| $1% |Sept. 2)/Aug. 15 
Falstaff Brewing Corp. (quar. A, OS ee 15e |Aug. 30)Aug. 16 Dek CGE GE Dated cunésiehnnsan colau $1% |Sept. 2)/Aug. 15 

RR ON 3 ARE OE ES OE - RE 10c |Aug. 30\Aug. 16 Princeton Water Co. (N. J.) (quar.)..-------- $] |Aug. 1\July 20 
Fitz Simmons & Connell peekge & Dock Co.— Public Service Corp. (N. J.) common. --------- 55¢e Sept. 30\Aug. 29 

i te nea 25c |Sept. liAug. 22 eS 2 Sr: |Sept. 15|Aug. 15 
Fort Worth Stock Yards Co. ....-.........-.- 25ce |Aug. IljJuly 26 7 oe ED. 8 ene meienda $1% |Sept.15\Aug. 15 
Francoeur Gold Mines Ltd. (irreg.)_.....-.-.--- t4c |Aug. 29)/Aug. 14 $5 preferred (quar.) - --........------------ $1% |Sept. 15)Aug. 15 
Fruehauf Trailer Co. common (quar.) __....-.- 35c |Sept. 2\/Aug. 20 OS SESE SEES: 50c |Sept. 15 Aug. 15 

5% conv. preferred TE ie anid ohiss w vectpeeainblend a $1% |Sept. 2\|Aug. 20 6% , preferred RE A 50c |Oct. 15\Sept.15 
Fuller Brush Co., common A (quar.)._____---- 15¢e |Aug. IliJuly 21 Quaker State Oil Refining Corp----_--.-------| 25c |Sept. 15|Aug. 29 

7% preferred (quar.)___-_._. tS aE $1% jOct. 1/Sept. 22 Rand Mines, Ltd., ord bearer (interim) ------- - 4 shs. |Aug. 14/--..-... 
Garner Royalties Co., Ltd., class A_______-_ 25c |Aug. 4/Aug. 1 Reliance Grain Co., Ltd., 644% pref__-------- +$1% |Sept. 15 Aug. 31 
General Acceptance C orp. % conv. pref. (quar.) 35c |Aug. 15|Aug. 5 Reliance Steel Corp.., $1. 50 com. pref. (quar.).._| 37%c |Sept. 2)Aug. 22 

$1.50 series preference (quar.)_____....-.--- 37 %e |Aug. 15|Aug. 5 Republic Insurance Co. of Texas (GQUOP.)..6--- 30c Aug. 25|/Aug. 11 
General Industries Co__.._...--.--_- intmmwee alae gc Aug. 15|Aug. 5 Republic Petroleum Co. common (resumed) - - - _| 3c |Sept. 20\/Sept. 10 
I i el tal 25c |Sept.24/Sept. 2 Additional ed abated | 3c |Dec. 20 Dec. 10 
General Steel Wares. Ltd., 7% pref. ome. )-..| 181% |Aug. 20\/Aug. 8 5 % preferred A (quar.).........----.-.-... | 68%ec |Aug. 15|Aug. 5 
General Telephone Corp. ME. Geneon cee 40c |Sept.15|Sept. 3 Rolis- Royce, Ltd., Amer. dep. rec. ord. reg.— 

i Pe). ccmeminbde dann eeae 62 4c Oct. 1 t.15 Fi nal ss dismal ath ch encpecitincap dh len Wb em i a20% |-------|July 29 
ee Ae, 2) CN c cmccescceweaecowte 25e |July 21\July 1 Rose's 5, 10 & 25c. Stores, Inc. (quar.)-------- 20c |Aug. 1 July 20 
I eae 75c |Sept. 10/Aug. 30 Saco-Lowell EGE POET 25c |Aug. 20 Aug. 11 
Gorham Manufacturing Co. (irreg.)_..___-___. $1 |Sept. 15|Sept. 2 $1 conv. preferred (quar.)..........--.----- 25c Aus: 15\|Aug. 11 
Graton & Knight Co., 7% preferred______---_. 1$1% |Aug. 15jAug. 1 St. Louis Car Co. 7% preferred (quar.)_---_--- $1% i|July 25 
Great Lakes Towing Co.— St. Paul Union Stock Vrads © 0. (liquidating) esol Epa rm 26 July 25 
7% non-cum. pref. (irreg.)........-.------- $2 |Aug. 15|Aug. 5 Savage Arms Corp. (new initial) .......-...--- 75c |Aug. 18) Aug. s 
Great Northern Ry. Co., preferred _-_--.----- 50c |Oct. 1/Sept. 5 Scott Paper Co.— 

Great Southern Life Ins. Co. (Houston, Tex.)— EES ee a ee eae 45c |Sept.15\Sept. 1* 

LERNER GE TS LE A TE DE 35¢e |Oct. 10)Oct. 1 $f. 50 preferred (quar. ae eee $1% |Nov. Hi Oct. 20* 
Hackensack Water Co., 7% pref. A (quar.)_..-| 43 %c |Sept.30/Sept. 16 referred quar.)-.......-....--------- $1 |Nov. 1|Oct. -” 
Harbison-Walker Refractories Co., common ___| 37%c |Sept. 2|Aug. 12 getal a Water Co., oo preferred (quar.)__---- $1% \July 15\July 

en SN wwe $114 |Oct. 20/Oct. 6 Shattuck (Frank G. -) Co. ey atta aaa 10¢ |Sept. 22|Sept. 3 
Harbor Plywood Corp., $2 conv., preferred____|  t50¢ |Aug. 1|July 21 Sherwin-Williams Co 
Harshaw Chemical Co., 414% conv., pref. (qu.)| $1% |Sept. 2j)Aug. 15 og 75e |Aug. 15\July 31 
Harvill Aircraft Die Casting er 12%ec |Sept. 2)/Aug. 7 I cian 75e |Aug. 15 July 31 
EEO WOO PiImsOeNOlO OO. 2... oc co wc ccccccccces- 25c |Aug. 25|Aug. 15 Sk... SIE eae $1% |Sept. 2 Aug. 15 
Hazel-Atlas Glass Co. —-. TE Ra SSPE $1% |Oct. 1/Sept. 12* Sloane-Blabon Corp. 6% preferred class A-_---_- $144 |Sept.15 = 1 
Hilton-Davis Chemical Co_._.......... .. --- 20e |Aug. 10|Aug. 3 Smith Agricultural Chemical Co. 6% pref. (qu.)-| $1% |Aug. Ili/July 22 
Hobart Mfg. Cr: ees 37 %e |Sept. 2\|Aug. 16 SI a a ah os ca pera dein io oe an lin $1 |Aug. 1\July 22 
Horn (A. C.) Co.— South Bend Lathe Works (quar.)............. 75c |Aug. 30 Aug. 15 

aa non-cum. prior participating pref. (qu.)__| 8%c |Sept. 2/Aug. 15 a a a ai a sss ingen lt $1 Aug. 30\Aug. 15 

non-cum. 2nd participating pref. (qu.)-_ Abe Sept. 2)Aug. 15 — California my Co., Ltd.— | 
Ho 4 Barbizon, Inc., common vot. tr. ctf. (qu.) $2 |Aug. S5jJuly 24 _ eo 3 eo GS ene 37 %e |Sept.15 Aug. 20 
Imperial Chemical {ndustries, Ltd.— southen California Water © "2 6% pref. (quar.)_| 37 %e |Sept. 1,Aug. 15 
mer. dep. rec. for ord. shares | ae 93-10c |July S8/Apr. 25 Southwestern En —gin~ Ry Nt SPS: EP TS 6c |June 15\June 6 
Inland Steel Co. ( ee a ll a atl $1 |Sept. 2\/Aug. 15 Stamford Water (ouar.). ‘EAE. Sa 40c |Aug. 15\|Aug. 5 
International Silver C ©. (resumed) ............ $1 |Sept. 1j|Aug. 12* Standard Cap & Seal Corp. $1.60 — pf. (qu.) 40c ;Sept. 2)Aug. 15 
International Util. Corp. $3.50 ig pref. (qu.)_} 874%ec |Aug. IljJuly 23 Standard Oil Co. of California (quar.)_.._--_- 25c |Sept.15)Aug. 15 

Payment has been approved by the SEC. a ee eo cua ai 10c |Sept. 15)/Aug. 15 
Jefferson Standard Life Ins. Co. (s.-a.)__...__-- 75e July 31\|July 28 Standard Products Co. (quar.)__....-..------ 25c |Aug. 15'Aug. 1 
Jersey Insurance Co. of N. Y. (8.-a.)...-.-_-_- $1 ;Aug. 15|/Aug. 4 ny TS 8 RS ae $1 |Sept. 4)Aug. 22 
Bae We BOOSOTY OO. (GURE.) . oon ccncceccccees= 5e |Aug. 15|Aug. 6 Stott Briquet Co., Inc., $2 conv. Pe. 8a. a 50c |Aug. l1jJuly 21 
Kansas City Stock Yards Co. of Maine Stromberg Carlson Telephone Mfg. Co 

ge = EN ee ies as a ose win bap ae ine 50c |Aug. 1,July 24 EO 2 ee ee eae $15% |Sept. 2)/Aug. 9 

oo i slic aici ian chia ta ai is eric ba cn $1% |Aug. Il1jJuly 24 stoanes A.) Oil Co. class A partic. pref. (qu.)_| {20c |Sept. 1|/Aug. 15 
Kenda 1Co rs lirroguia aang A (quar.)_—-_-_- $1% |Sept. l|Aug. 10 Sullivan Machinery Co, (resumed)_-__.-_____- 50c |Aug. 25|/Aug. 14 
Kinner Motors pregel SIN cline aickgg tnhesninartt tai dvediae 10c |Aug. 15|Aue. 1 Swift International Co., Ltd., dep. ctfs. (quar.) 50c |Sept. 1l\July 25 
PRONE WUE. gc weccccoccecucecscuce 8c |Aug. 20\July 31 Tampa Electric Co., common.-_......-_.__--- 45c |Aug. 15\|Aug. 1 
pT RD OS een ae 30c |Sept. 12|/Aug. 29 Preferred A ( ee. eS FOE e OR $1% |Aug. 15) aes. 1 
La Salie Wines & Champagne, Inc. (quat.)_- ~~ 5e |Aug. 20/Aug. 9 CI I meee $2 |Aug. 1) July 24 
Lanston Monotype Machine Co__________---_- 25c |Aug. 30|)Aug. 20 Texas New Mex. Utilities Co.,7% pref. (quar.)-| $1% |Sept. 2)Aug. 21 
Lawrence Portland Cement Co._____________- 25c |Aug. 15|July 20 Thew Shovel Co., —_ (irreg. Di tctacina hs lakes 75c |Aug. 25|Aug. 15 
Pee" |g SO eer Sar 10c |Oct. 1/Sept.15 7% preferred (quar “1s 6 RE pet AAP eR IEE $1% |Sept. 15|Sept. 1 

$2.50 id tyre RECEP TR 62\%e |Oct. 1/Sept.15 Tide saad yoke wed Oil Co. (quar.)....--.. 15c |Sept. 2 Aug. 11 
Lee ( ) Mercantile Co. (quar.)_..___.___- 25c |Aug. 15|/Aug. 5 RR tae RR Eee RR RR ctr Sani a ae 10c |Sept. 2) Aug. 11 
Lins Ford Sole & Heel Co. 8 a eee 10c |July 31jJuly 25 United "Cihiaianio. Inc., $3 preferred_.....___- t75¢c |Sept. 1 Aug. ll 
Marion Manufacturing Co_____..._.___.____- $1% |Aug. 5iJuly 23 United National Corp. -- 

Marathon Paper Mills Co. ._.............---- 25c |Aug. 10\July 31 Non-cum., participating preference_________- 10c |Aug. 5\Suly 30 

Saati cE Saks 2 RE aT aN aa a RI 25c |Aug. 10'July 31 U.S. Electric Light & Power Shares, series B_- 30c |Aug. 15\July 31 
Mayfair Investment Co. (Los Angeles) (quar.)__ 50c |Aug. 1July 21 U. 8. Fire Insurance Co. (quar.)............- 50c |Aug. Il\July 25 
May McEwen Kaiser Co., $4 pref. (quar). lola $1 |Sept. 1,Aug. 9 OU. &. Preages Ob. COM hone oo ct ccec see 25c |Sept. 4\Aug. 21 
Merchants Fire Assurance Corp., com. (8.-a.)__- 75c |Aug. 4\July 28 U. 8. Plywood Corp. $1.50 conv. pref. (quar.)__| 37 4c Aug. 31/Aug. 15 

I otnigaaheme 25c |Aug. 4/July 28 United States Stee] Corp. common----__._-__- 1 |Sept. 20| Aug. 20 

ce So. SS eet a $3% |Aug. 4/July 28 7% preferred ON i i a os is he $1% |Aug. 20 Aug. 1 
Merchants Gabeeontes Co., 7% preferred___.| +t50c |Aug. 1/July 28 Vanadium-Alloys Steel Co. (irreg.)_....._.___- $1 |Sept. 2\/Aug. 15 
Ly peek Sey ogy ley & Scott Corp., 6 4%% pref. A| t$2% |Sept. 2)/Aug. 15 Walker (Hiram)-Gooderham & Worts, Ltd.,com. t$1 |Sept. 15/Aug. 22 
Metal Texti gS. RS are ee aie 3 t25c |Sept.15)Aug. 22 

A i er 10c |Sept. 2)Aug. 20 Washington Ry. & Electric Co.— 

$3.25 partic. preference (quar.)__._________- 81\%c |Sept. 2)Aug. 20 a a cal tS en $10 |Aug. 30)Aug. 15 

a newbie 10c |Sept. 2/Aug. 20 ,..... L., eee 25c |Aug. 30 Aug. 15 
Metropolitan Industries Co ee ee Ce an dadcuabenewa ae $1% |Sept. 2)/Aug. 15 

Allotment ctfs. for 6% preferred (irreg.)..._- - $1 |Aug. IiJuly 15 5% preferred (quar) + Ee eee eae $1% |Dec. 1|Nov.15 
Michigan Bakeries, Inc., $7 preferred (quar.)___| $1% |Aug. l|July 24 Wesson Oil & Snowdrift Co., Inc. com. (yr.-end)| $14 Aug. 27/Aug. 8 

$1 non-cum. prior preference PN vee nue 25e |Aug. Il|July 24 $4 conv. preferred (quar.)........-.---.--- $1 Sept. 1)/Augz. 15 

a my Ua | pe ESS te SS ea 15e |July 15)July 9 Western Cartridge Co., 6% pref. (quar.)_-—_-—-- | $1% |Aug. 20\July 31 
en © ar Ga: 6% preferred. ..........- +30c |Aug. 12)/Aug. 1 et og Electric & Mfg. Co. common. __-_- $1 Aug. 29\Aug. 12 

ddlesex Water (gt | "STS re aaa aE 75c |Sept. li)Aug. 25 4 participating preferred____...........-- $1 Aug. 29\Aug. 12 
Midland Mutual Life Ins. Co. conne. | eS $2% |Aug. 1/July 28 Wostelordiaan og. 3 "| Sees | 75e |Sept. 10/Aug. 25 
Moore aap Metene ines A oS earner $1% |Aug. ljJuly 21 Whitman (William) Co. Inc. 4% pref. (quar.).__| $1% |Oct. 1/\Sept.13 
Muskegon Motor Specialties $2 class A (quar.) _- 50c |Sept. 2/Aug. 20 Will & Baumer Candle Co., Inc___.________-- 10c |Aug. 15 Aug. 8 
Nashawena Mills (irreg.) ...............--.-- 50c j|Aug. 15|Aug. 2 Wolverine Tube Co., 7% preferred (quar.)__-_- $1% Sept. 1\/Aug. 18 
rp = pap Capes 50c |Aug. 20/Aug. 6 York Knitting Mills, Lt ptm 
National City —\, po Inc., com, (quar.)..-.--- 25c |Sept. 15)/Aug. 30 I ee | $20c |Aug. 15 Aug. 8 

I a ie 50c |Nov. 1/Oct. 11 rg % F  € % “ RGR Aeeeaphiaipes eee t$344 Aug. 15 Aug. 8 

$3 Conversiae pretusred, = | apes 75c |Nov. 1/Oct. 11 7 > Bee BOeNON G.B.) .. oo wen nsccnceccs | $$314 |Aug. 15\Aug. 8 
National Credit Co. (Baltimore) , tose (quar.)|} 1%c |Aug. 15|/July 31 Youngstown Steel Door Co. ..............-.. | “"50e |Sept. 9 Aug. 30 
National Industrial Loan Corp. (resumed) _ ____ 12%c |Aug. 15|Aug. 5 : or . 

a get i py CE Peenmecsves igKe Bonk. 30 Roms. 13 Below we give the dividends announced in previous weeks 

See ees tee sooner $115 |Nev. iloce 17. | and not yet paid. The list does not include dividends an- 
National Malleable & 3 Steel Casting Co. (irreg.).| 50¢ |Sept. 6|Aug. 22* | nounced this week, these being given in the preceding table. 
National Rubber Machinery Co. (resumed) _ __- 25c |Aug. 15|Aug. 1 
National Union Fire Ins. Co. (s.-a.)__________- $1% |Sept. 2\Aug. 11 

ge ee a eng Se $1 |Sept. 2/Aug. 11 Per When | Holders 
New Bedford Cordage Co., common----_-_---- 25e |Sept. 2)Aug. 11 Name of Company Share | Payable|of Record 

I iieiieis AWM athe ob. a aise is te enereilintn es owe iene 25c |Sept. 2)Aug. 11 

7% preferred (quar.).....-......222222 toe $1% |Sept. 2/Aug. 11 DEO TIRE Es ck nccmhe ek etnsenitinnanwns 50c |Aug. 15\July 31 
New Britain Gas uae aE 37%c |Aug. 1\July 25 Aetna Ball Bearing Mfg. Co. (quar.)_.-.--.---- 35c |Sept.15/Sept. 1 
cdi ccm amakndpeea aoa <5 Sept. 10)/Aug. 20 Agnew-Surpass Shoe Stores, common (s.-a.)----| 140c |Sept. 2)Aug. 15 
New York & Gueens Electric Light & Power Co. ins cm Ge itt dentineed diced tase aha aniaen-anen Gs Gee nai ean t2 Sept. 2)Aug. 15 

i ne ee ue nana kscnwnwsowe nea $2 |Sept. 13/Aug. 22 7% erred (quarter erly) rae alae cestaacadl ivencedagrepcay och t$1% 1\Sept. 15 

$5 non-cum. pref. (quar.).........-...--.- $14 |Sept. 2)/Aug. 8 Agricultural Nat'l Bank (Pittsfield, Mass.)— 

PO ED ED oon wo cccccsceccccccus $1% |Aug. 14\|July 29 (Quarter! ee i ae pe. a $2 |Oct. 15)Oct. 10 
North American Aviation, Inc_______-.__.._- 75c |Aug. 20/Aug. 7 Allentown-Bethlehem Gas, a % pref. (quar.)_..| 87\%c |Aug. 9 July 31 
Northern Insurance Co. (N. Y.) (s.-a.)_....... $1% |Aug. 18)/Aug. 8 Allied Stores Corp., 5% geet. 8 $1% |Oct. 1)Sept.16 

ith terititiivovtenancesneseecesss ee $1 |Aug. 18/Aug. 8 Alpha Portland Cement Co._-.....--._2_-_-- 25c Sept. 25/Sept. 2 
Northwestern Public Service Co. 7% pref. (qu.)_| $1% |Sept. 2|Aug. 20 Aluminium, Ltd., common____..___.__------- t$2 |Sept. 5 Aug. 15 

FE) on coccccccessacsccssa< $1%% |Sept. 2|/Aug. 26 6% P preferred ed (quar.) (D: ) Gerekte in U.S.funds).| $1% |Sept. 1|Aug. 8 
one peed Insurance Co. (s.-a.)_________- 50c |Aug. I|July 21 Alumin Inc, (quar.) ------. 50c |Sept.30|\Sept. 15 
Ohio River Sand Oo. 7% preferred2-7-777777 il oS 2 rely os Kssgsreacererediinsecoawecs site |sent.3) Sept. is 

S preterees.. .. 2.2.5 pt. ug. Dt ithncanadbhbahundedeen . 
Odie Seamless Tube Co., common. _-___-_ ~~ _- bs Se Sept. 15|/Sept. 5 te preferred ( ae © RIALS EERE HEY 31| Dec - 15 

7% preferred {aner.) Dal mgreis © «ont mired aes 43 \%c |Sept. 20/Sept. 10 American Automobile Ins. Co. (St. L.) (quar.).-| 25¢ Sept. 15) Sept. 
onie’ State Life Ins. Co. (quar.)__.___________ i3c |Aug. IjJuly 24 American Can Co. (quee.) te dipper calpain $1 Aug. 15 July of 
Ontario Steel Products Co., Ltd., com. (interim) $50e Aug. 15|Aug. 5 , % imi eani $1% |Oct i Sept. 17 

ou eeerwen (@U00.)......--.-...........4- t$1% |Aug. 15|Aug. 5 American Car & Foundry Co. commen (resumed) $1 \Oct: 1 ‘Sept. 24* 

Paper Co., $5 preference. .____________ +$1% |Sept. 1)/Aug. 15 7% non-cum. preferred (quar.)........--_-- $1% |Oct. 1/Sept. 24° 
Parker — Proof Co. (quar.).---__-2~222227 25e |Aug. 30)Aug. 11 Accumulated (clearing up all Po undis- 

EEE ee 25c |Aug. 30)Aug. 11 tributed earnings applic. to the preferred)__| $2.04 Aug. 29 Lee 22° 
Parker (8. G.) & Co., Sm class A (quar.)___-- 50c |Aug. 1jJuly 18 American Chain = —— Co., Inc. com.......-. 40c Sept. 15\Sept. 3 

$0.40 preferred 1 (quar Ee iE SN 10c |Aug. i1|July 18 5% preferred (quar) Ta wing ptinbuanie ches < $14 |Sept.15)Sept. 3 
Parkersburg Rig & Reel do: $5.50 pref. (quar.)__| $1% |ISept. 2!Aug. 20 American Chicle cheater aR $1 ‘Sept.15 Sept. 2 
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Per When | Holders P. en olders 
Name of Company Share | Payablejof Recoré Name of Company Share | Payablejof Record 
American Calertype CA; GINO. bcc et secede 15c |Sept.15|Sept. 5 Congoleum-Nairn, Inc. (quar.)-........---.-.- 25c |Sept.15)Sept. 2 
RS IE BETES. SELASSIE 15¢ | Dec. woes 5 Coniagas Mines, Ltd. NS = lan eapaaraira t5e |Aug. sijuly 24 
—— Mee ee, /% pref. A (quar.)....| $1% |Sept. 25 Connecticut Light & 4 a common (quar.)_-- 75e |Oct. 1/Sept. 15 
7% preferred A (quar.).-...-.........._.-- $1% |Dec. i Nov. 25 534 % preferred (quar saciciciehtes inasieniiines Sathiillibinte $1% |Sept. 1/Aug. 15 
American Ex a Inc. 5% (quar.).| $1% |Aug. 15|Aug. 8 Connecticut River eo Co., 6% pref. (quar.)} $1 |Sept. 2)Aug. 15 
American & Foreign Power Co. $6 pref_..._.__ 130c |Sept. 15|Aug. 29 Consotidated Aircraft Corp. $3 conv. pref. (final) 50c |Aug. 30/-.-----. 
$7 Ct te ne naa Subeubueow su: 735c |Sept. 15)Aug. 29 Consolidated Cigar Corp. 7% pref. (quar.)----- $1% |Sept. 2)/Aug. 15 
I 3c |Aug. 15/Aug. 13 CopneSantes Coppermines Corp. (irreg.)-.----- 15c |Aug. S8iJuly 25 
{=e Generel Corp. $3 pref. (quar.) 5c ; nn, 2 b | Deh tiie Dbhaaghendsdah) sharenae’ 10c |Aug. 8jJuly 25 
$2.50 ET oo adi binnasdinbae sens! 1jAug. 15 Consolidated ee eases 12\%c |Aug. 15/July 15 
fF. { “ * SP aghleeeeE 1jAug. 15 Consolidated Retail Stores— 
Am yo Home | EE (monthly) - -_-- 20c |Sept. 2)/Aug. 14* RS Sg 0 eee eee $2 |Oct. 1/Sept 
American Insurance Co. (Newark) (s.-a.)_..__- 25c |Oct. 1/Sept. 3 Consumers Gas (Reading, Pa.) (irreg.)_.....-- 35c |Sept. 15) Aug. 
a ae de nied eee 5c |Oct. 1/Sept. 3 Container Corp. of America-__.....-..------ 25c |Aug. 20j|Aug. 5 
a ciate tia durinin 75c |Sept. 16|Aug. 27 Continental Cushion Spring Co. (irreg.)_..-~--- 4c |Aug. 15)July 31 
American Nat. Box & Tr. Co. (Chicago) (quar.) $2 |Oct. 15/Oct. 14 OE RR TEE IPE 25c |Sept. 29/Se 8 
American Nat'l Bank 195 preterr Tenn.) (quar.) l5c |Sept. 30/Sept. 20 Corporate Investors, Ltd., class A (quar.)_.-_- $e Aug. 15|July 29 
American af oe \% preferred (quar.)....- 3 % pt.15|/Sept. 5 SSNS Sale + Sil ats 6 tay gy Sega 3c |Aug. 15|July 29 
Pe es GE.)  adedecnwbeanuseceed 1% |Dec. 15)/Dec. A Corrugated Pa Box Co., Ltd., 7% pf. (accum)| $$1% |Sept. 2j)Aug. 15 
American Pulley ¢ 20 RL PS MCG HES iS 75e |Aus. 11|Aug. 1 | Cosmos Imper al Mills. Ltd. (quar.) ..-.----.- t30c |Aug. 15|July 31 
Amer. Radiator & Standard Sanitary Corp.— Cresson Consol. Gold Mining & Milling Co.— 
 Y  ¢ 9 . =e et TT $134 |Sept. 1)/Aug. 25 Nee philaabnan 2c jAug. 15|July 31 
merican Re-Insurance Co. (N. Y.) (quar.)___- 40c j|Aug. 15jAug. 5 Crown Cork & cong | (RE, RR ST IEE IEP Re 25c |Aug. 12|July 28* 
American Ship Building iat hs datecd $1 |Aug. 15|Aug. 2 Crown Drug Co. 7% conv. pref. (quar.)..-.-- 43 %c |Aug. 15jAug. 6 
can Smelting & Refining Co oom bits wiachenes 50c |Aug. 30j)Aug. 1 Crown Zellerbach Corp. of cony. pref. (quar.)_.| $1 Sept. 1/Aug. 13 
American Steel Foundries (yesn-end eee PDs 7 Sept. 15/Aug. 30 Crum & Forster 8% ns remieyh <a $2 |Sept. 30|Sept. 16 
American Sugar Refining Co. 7% pref. (quar.)-_| $1 . 2|Sept. 5* | Crunden-Martin Mfg Go., 7% pref. (s.-a.)----| $3% |Aug. 2\July 31 
American Woolen Co., Inc., 7% pref......---- t Aug. 15\July 29* Culver & Port Clinton RR! Co. a _* Seay 10c |Oct. 1)/Sept. 28 
Amsterdam City Nat. Bank (N-¥.) (quar)_._| $313 lOce, 31lOct. 15 | eigen 1s silat al 10c |Dec. i|Nov. 22 
Anaconda Doupee M _ _*  Segeaiey 50c |Sept.22|Sept. 2 Cuneo Press, Inc., 445 % preferred (quar.)...__ $1 63 Sept. 15/Se 2 
Astouer BS “ay > ee $1 |Sept. 12|/Aug. 26 Delaware Rayon rt goatee aryl seg aats 5) Aug. 4/July 25 
. P. W. Pro jes, Inc., class B......--.... 30c |Oct. 1|Mar. 31 Dentists’ Supply Co. as Y.) 7% pref. (quar.)_. 3 Oct. 1j/Oct. 1 
Liecen Or (Del.) 5 % Lr preter od (quar)... - $1% |Oct. 1/Sept.10 CF POG (GND) on nc ccocecscesccsccce 1 Dec. 23] Dec. 
Armour & Co. _....---| t$1% |Oct. 1/Sept.10 Detroit Hillsdale & Southwestern RR. (s.-a.)--- 1-—5-42|Dec. 20 
Armstrong Cork C Co. et a (quar.)_..- $1 |Sept.15|Sept. 1 Des & Almy Chemical Co., common. -- ---- 35c |Sept.15)Aug. 29 
I CE ek a. 8 in i sseineiensinemrmadinewe 25c |Sept. 1/Aug. 4 SE band eee owe sondwetouselecsibamahs 35c |Sept. 15|Aug. 29 
Artloom Corp. 7% 1 bem SS acetates $1% |Sept. 2/Aug. 15 $5 convertible preferred (quar.)_._...------ $1% |Sept. 15|Aug. 29 
Asbestos Mfg. Co. $1.40 convertible preferred_-| +35c |Sept. 1|Aug. 18 Diamond Match Co. (irreg.).........-------- 37sec |Sept. 2/Aug. 12 
ae Dry Corp. 7% 2d pref_....- i st! Sept. 2/Aug. 15 Preferred (semi-annual)... ......-.-------- . 2}/Aug. 12 
nx! 3 eee ee eet 1% |Sept. 2/Aug. 15 Dictaphone r?-. = aT Se 50c |Sept. 2)Aug. 15 
Aapactats Tel. & Tel. 'O., 7% ist pref........- t56c |Aug. 15|Aug. 1 Sm preferred (quar 5 EE EE ae POLES, MON $2 |Sept. 2)Aug. 15 
oe ewe enn sawneewe 48c |Aug. 15\|Aug. 1 Distille ers Co., L Siar dep. rec. for ord. reg 
—=: ee) OY Nn: ees eee et ee Er ao ee eT Or 0814 Zo Aug. 7\July 8 
|. Se ES ay SE ee $1 |Sept. 2)July 31 Dodge. Manufacturing Corp. (Ind.)_.....----- 5c |Aug. 15j)Aug. 5 
Atlanta & & ‘Charlotte Air Line Ry. (s.-a.)__----- vei Sept. 2)Aug. 20 Dominion & lo Investment Corp., Ltd.— 
Baldwin Locomotive Works 7% preferred (s.-a.)| $1.05 |Sept. 1|/Aug. 16 5% eotures quar. - EE ES 1$1\% |Sept. 1ljAug. 15 
Baitimore American Insurance Co. (s.-a.) ~~ - -- - 10c |Aug. 15\July 31 Dominion Bridge Co., Ltd. (quar.).......---- t30c j|Aug. 25|July 31 
ee oe es ae a 10c |Aug. 15)July 31 Dominion-Scottish Investments, Ltd.— 
Bankers & Shippers Ins. Co. of N. Y. (quar.)__| $1% |Aug. 12/Aug. 4 5% preferred (accum.)._...........-.-.-.--- t50c af 20 
Bank of Montreal (quar.)............-.------ t$2 |Sept. 2\/July 31 Dover & Rockaway RR. Co. (s.-a.)_--------- 24 1 30 
Bank of 7 womeo REE RC ET t$2144 |Sept. 2)/Aug. 15 Dow Chemical Co., common........-...-..-- 7 5 . & 
canal l5ec |Sept. Sj)Aug. 11 5% preferred (quar.).......-----.--------- $1\% 5\/Aug. 1 
Bath Iron Works I aha lath eae ieniaiaihs alii 25c |\Oct. 1|Sept. 15 Dun & Bradstreet, Inc., com. (quar.)__...---- 50c 0' Aug. 22 
Bathurst Pow. & Pa A Ltd., cl. A (interim)} 125c Sept. 1|/June 15 OR ES ee eee $144 .25 
Ba re ce oe oo  igeewsowd 37 %e |Sept. 15\|Aug. 31 Duplan Silk Corp., common (reduced)_..----- 30¢ 31 
Beiding Heminwa =. aaa. ) PPG IE HET 20c ‘Aug. 15|Aug. 1 East Malartic Mines, Ltd___.......-.------- 10c aia 
GE IED GED 5 oo cccuciseqeesoceccos $1 |Sept. 2\Aug. 2 Eastern Shore Pub. oer. Co., $6.50 pref. (qu.) 1% 9 
Berkshire Fine ened at Associates, Inc.— $6 preferred (quar.) a4 Seeheater CLONE FOR 1% 9 
 f[ SS > Syke Sie 13314 Sept. 2/Aug. 23 Electric Stora attery ¢ ly TE ts wadesodes 50¢ . 9 
a slaw rer ee $4.55 Sept. 2/Aug. 23 Elgin National Watch Co__.....-.------ ae 25c . 6 
Bertram (John) & Sons Co., Ltd. (initial)_....- 15c |Aug. 15|Aug. 1 Elizabeth & Trenton RR. Co., com. (s.-a.)- $1 .20 
ft _ * pC 40c |Aug. 15\July 25 , t- 5 ep epee eae $1% .20 
Scams: s $3 oreferred a (quar. SR Sl 75c |Aug. 15|Aug. 1 Elmire & Williamsport ms 0. GG.) .ccccnn $1.1 - 20 
Bliss (E. W.) Co. of Del.— Employers Casualty Co. (Dallas) ae WR 40c . 25 
Representing 6 mos. div. (6% conv. pref.) -_-- 75e |Sept. li/Aug. 15 Employers Reinsurance Corp. (quar.)...------ 40c 31 
Representing 6 mos. div. (5% conv. es ).---| 624%ec |Sept. liAug. 15 —— Public Service Co., $6 2 (quar.)..| $1% -12 
Bloch Bros. Tobacco Co., com. (quar.)..--.--- 37\%c |Aug. 15\/Aug. 8 mi oe preteesed Dl. coundimhpalkdawhaee $1% -12 
er. . «Js tebwanvenedeeas $1% |Sept.30|Sept. 25 5 t. ved Til + as thigh bercig ewe hicee Oe $1% .12 
Blue Diamond Corp. NN italia vials diaeaiered 10c |Aug. 15j|Aug. 5 5 peer mae: 50e a 
SE We ie we eeewa l6c |Aug. 20\July 31 Fairenia 1 Aviation a Corp. a es is ded 50c 25 
Bourjois, Inc. oo 78 75 i, Ste. J cekdouaou 68%c |Aug. 15|Aug. 1 Falstaff Brewing C P (semi-ann.)......- 3c - 16 
Brager Eisenberg. TD petudviwnxnwdwedke tal 50c |Sept. 2)Aug. 20 Fansteel Sissatiaraton Corp. $5 pref. (quar.)_-- $i yy -15 
Buckeye ge Line ae ata son casithngiia $1 |Sept. 15|Aug. 22 $5 preferred (quar.)----- 1% - 15 
Budd heel ean nawmreaits 25c |Aug. 8iJuly 29* Farmers pepess National Bank (Pitts.) (qu.)--| $1 . 30 
Bunte Brothers 5% preferred (quar.)...--.---- $1% |Sept Aug. 25 Farmers & ders Life Lnsurance (quar.)_...--| $2 - 10 
SH Peetered (GUGl.)...ce cc cccccwccccscee $1% |Dec. 1)/Nov. 24 Federal Bake Shops, Inc. (quar.)_...----.---- 2 15 
Burin n Mills TESS SEE ee 35c |Sept. lijAug. 15 Federal Chemical Co. 6% eee T$31% 24 
conv. goers eisai Fs 68%c |Sept. 1 Aug. 15 Federal Insurance Co. of New Jersey (quar.)-__- 35c 20 
wR 2. hs Adding Machine Co___ ibe Sept. 5July 28 Federal Mining & Smelting Co._....-...---.--- 3 29 
Butler Brothers common. ---_-._-_-_- he a! 15c |Sept. 1 Aug. 6 is SE dae neone 25c a 
5% conv. preferred (quar.)................. | 37\4éc |Sept. liAug. Fidelity-Philadelphia Trust Co. (quar.)....... $3% 31 
Byers (A. M.) Co., 7% pref. (accumulated) - _- Sept. l/Aug. 18 “—_ (Marshall) & Co., 6% pref. (quar.).----- $1% 15 
Div. of $2.0417, representing the quarterly 6 %o referred (2d series) (quar.)......------ $144 15 
div. of $1.75 due May 1, 1938, and interest Fifth-Third Union Trust Co. (Cin.) (quar.)__-- $ - 25 
thereon to Sept. 1, 1. SE oe 7 bs el avibenediedadadeucewk 3 - 26 
Byron Jackson Co. (resumed)__...-....------ 25e j|Aug. 15\July 31 First National Bank faaieate, Ga.) (quar.)....- 25c -20 
California Packing Corp. SN Riccinanictcidwnal 25e |Aug. 15\July 31 First National Bank (Hartford) (quar.)-..----- $1% 20 
5% preferred “Serr SLs Seep eeee are 624ec |Aug. 15\July 31 First Nat. Bank (Hazleton, Pa.) ) (quar) =: et dee wl $2% 30 
Se Water rvice Co. 6% pref. A (quar.)_| 37%ec |Aug. 15\July 31 First National Bank (Mt. Vernon 
mE ea 37 %e |Aug. 15\July 31 SS Ree er 25c 30 
calif la Weaters | States Life Ins. Co. (s.-a.)-- Sept. 15|Aug. 29 First Nat. Bank (North Easton, Mass.) (quar.) $2 4 
CRN RON 8. cc ccccccccecccess 10c |Aug. 28|Aug. 15 First National Bank (Pittsburgh) (quar.)------ $2 30 
Canada ys re Forgings. class A (quar.) - $35 ec |Sept.15\/Sept. 1 First —, & Trust Co. (Lexington, Ky.) 
Ts. @ 6 ns edicdapeawiarecoasiy 37 ec |Dec. 15|Dec. 1 NO i ais $1 26 
Canada Wire & & "Cable Co., Ltd., class A (quar.) - t$1 |Sept.15 Aug. 31 First Nat rust & Savs. Sater: (San Diego) (qu.) 25c 20 
NE ee cc caemewta t50c |Sept. 15|Aug. 31 ore SO CORRES.) .. - cic sag cthdes veehone 31 4c 20 
634 % preferred (quar.)...............-....- 1$1% |Sept.15\Aug. 31 Fitzsimmons Stores td. 7% pref. (quar.)_..-- 174e 20 
ey Foreign ena Corp., Ltd.— Fe PE CUNOD.) 5 ~ cdc accewcen<cecoasses 17 %e - 20 
Zo pre rotusred TR dian ana aaweeait t$2 |Oct. 1|Sept.15 Floriia Power Corp., 7% pref. A (quar.)------ $1% -15 
Canadla n Oil Cos., Lid. DN odkieawn wesiewan t12%ec |Aug. 15)/Aug. 1 Pre ot cc ecagaetbhien dake 87 4e - 15 
Tt ci iiendnencpetesuctins 13 3ge Aug. 15|Aug. 1 prospere Relpber 20. ME Sesnsndacetbewsaes é - 15 
Cantine i.) eR Dnccacstnmoonecne 2 Aug. 10 lay 30 uehauf Trailer Co., common. -_-..----------- 35c - 20 
Dt dd entiiabebdigbendubencddeenseus vb, 25c |Aug. 10/July 30 ery ~ Sg Be pr eepRRRNe $1% . 20 
Cedar Rapids Smarties & Power Co. (qu.) 75e |Aug. 15\July 31 Fruit of the m, imc., pret. (irrO@.)..-cccccs 50c 25 
Central Eureka Mining Co. (bi-monthly) ---...-- Sc j|Aug. 15\July 31 Fulton National Bank (Atlanta, Ga.) ) Cs Poowk Gane .30 
Central Cold Storage Co. (quar.)..--.-..-..--- 25c |Sept.15/Sept. 5 Gamewell Co., common (irreg.).-.--.-------- 50c 5 
Central Vermont Public Service Corp.— $6 convertible preferred (quar.)....-------- $1% 5 
i cen eacsbasen $1% |Aug. 15\July 31 General Cigar 7% pref. (quar.)....----------- $1% 15 
Century Ribbon Mills, 7% pref. (quar.)-_--__- $1%4 |Sept. 2|/Aug. 20 Genera! Electric Co., Ltd. (Great Britain) — 
Champion Paper & Fibre, common _-__-______- 25c |Sept. 15|Aug. 30 Amer. dep. rcts. ordinary registered _ __--- - - - al0% 29 
, op “| epee pep iraame $11% |Oct. 1\Sept.15 ON. 5. -. Senin | de ahabsig wb eaiee a7 %% 29 
Chartered Investors, Inc., $5 pref. (quar.)____- $144 |Sept. 2|Aug. 1 | General Foods Corp. (quar.)----------------- 50e 28 
Chesterville Larder Lake Gold Mining Co., Ltd. General Metals Corp. (8.-a.)....-.------------ 25c 31 
ee el en canons ae tt t5e |Aug. 20|Aug. 5 General Outdoor Advertising, class A__......-- $1 - 6 
Chicago Yellow Cab Go., Inc. (quar.)-..------ 25ce |Sept. 2|Aug. 20 eh he nn a anemernpieeihe menbinhen $1 . & 
Pe EIS EER ee 50c |Aug. 26|Aug. 8 Preferred (quar.} Cibbabdrabwdendh nausea $1% - 6 
Cincinnat New! Orieans & Texas Pac. Ry. Co. DT REELS i cvonuonntipenwonnesbéwl $1% - 5 
ly nn ccatinioteapetouniere $144 |Sept. 2/Aug. 15 Gibraltar First National Ins. Co. @a)....---- 50¢ -15 
—- Natonal a & Trust Co. (Engle = eat 2 ape pine IS Se Ee 20c - 15 
) AQ "3 eee Soe ae $1 |Oct. 1)\Sept.30 Globe-Democrat Publishing Co.,7% pref. (qu.)-| %1% . 20 
Citizens & Southern Nat. Bank (Savannah, Ga.) Gold & Stock Telegraph Co. (quar.)...--.-.--- $1% . 30 
ee a cbanmis ab ia’ 20c j|Oct. 1/Sept. 15 Goodrich (B. F.) Co. $5 pref. Ss VEE" $1% . 23 
Ce a... Sac enckcadeen ences 1l5e |Aug. 10j/Aug. 1 Goodyear Tire & Rubber Co., common. ------- 25c - 15 
City Nat'l Bank & Trust Co. (Chicago) (quar.)- $1 ov. 1/Oct. 21 $5 conv. preferred ( (quar. REAR $1% -15 
Colgate-Palmolive-Peet Co., common (quar.)...| 124%c |Aug. 15\July 22 Gorham, Inc.. $3 preferred. « « -<<2-ccece-s-o- T32 ee 
ea Den COE). cénsnnsnocesessuren 1.06 4% |Sept. 30\/Sept. 9 Grace National tes (N. on oes ear $3 . 25 
CE Es ko wonncccosrasnvens 25c |Aug. 28/Aug. 14 Granby Consol. Min. Smelting & Pow. Co., Ltd. 15e - 15 
Columbia Gas & Electric, 6% pref. A (quar.)---| $1 Aug. 15|July 19 Payable in U. 8. dollars. ubject to ap roval 
5% PT CEE aon anctwtasssacctaeese $1% |Aug. L5\July 19 of Canadian Foreign Control Board, less 
i Pe... cwcsnknediesvous $1% |Aug. 15\July 19 15% Canadian dividend tax. 
Columbia Pictures Corp., $2.75 conv. pf. (quar.); 68%c |Aug. 15|Aug. 1 Grandview Mines. - -...-....---------<------- Ic 15 
ey a SSS tle |Aug. 29\/Aug. Great Lakes Dredge & Dock Co. (quar.)--.----- 25c 1 
Commonwealth International Corp., Ltd. (qu.)- t4c |Aug. 15\July 15 Greene Cananea Copper Co.........--.--.--- 75¢c on 
Commonwealth Utilities Corp. 64% pref. (qu.)-| $1% |Aug. 30)Aug. 15 Griesedieck Western Brewery Co.— 
8% a. hn trensbtgbesenacansostane $1% |Oct. 1/Sept. 15 54% % conv. preferred (quar.)....--.-------- 34 %c 15 
rt Or Ce. . a seeeeeoetnde $1% |Dec. 1)/Nov. 14 Gulf Power Co. $6 preferred (quar.)....--.----- $1 20 
cite Bret Public Service Co. ....-......---- 50c fAug. 15|July 25 Hale Bros. Stores, Inc. (quar.).--.------------ 25¢ 15 
Concord Gas Co., 7% preferred. ---........-. +50c |Aug. 15\July 31 Hamilton Watch Co. yas Raine am onditiaws «: 25c 29 
Conduits National Co., Ltd. (interim) - - - - ---- giSe Aug. S8/Aug. 5 6% naps DES cctth pemekbudiigasin $1% 15 
Confederation Life Association (Toronto) (qu.)-| $1% Sept 30|Sept. 25 Hanna (M.A “s5 pref. (quar.)_....-..-.- $1% - 15 
Neen eamied auld $1% ec. 14 Harrisburg fad Co:, 7% pr erred gaa. eee Fe . 30 


























































































644 The Commercial & Financial Chronicle Aug. 2, 1941 
Per WwW) Holders Per When | Polders 
Name of Company Share | Payable|of Record Name of Company Share | Payable\of Record 
Hart-Carter Co., $2 conv. pref. (quar.)------- 50c |Sept. liAug. 15 Mt. Diablo Oil, Mining & Development Co.— 
Haskelite Mfg. Corp. 2 Pepe EeES 25c |Aug. 15|Aug. 5 Common (q Re le |Sept. 3/Aug. 15 
Havana Electric & Utilities Co.,6% ist pref.--| T75e |Aug. 15\July 31 Munson Line. Inc. $4 preferred A (irreg.)-.---- $1 |Sept. 2/Aug. 15 
Hawaiian Electric Co.. Ltd. (q Stith ace mF 45c |Sept. 15\Sept. 5 Muskogee Co., 6% preferred (quar.)..--.-....- $1 jSept. 2jAug. 9 
Hedley Mascot Gold Mines, Lid. SE) ocndeoad t2c jAug. 15i\July 2 Mutual Chemical Co. of America— 
Hercules Powder Co. 6% pref. (quar.)_.------- $1% |Aug. 15\Aug. 4 6% preferred (quar.)............---------- $1% |Sept. 27 Sept. 18 
Hershey Chocolate C = common (quar.)..---- | 75¢ |Aug. 15\July 25 6S SIORNTORAGNNE odcecccecccccecoeger=ss $1 |Dec. 27|Dec. 18 
$4 conv. pref. (quar.)__..-..--.----.-~----- $1 |Aug. 15\July 25 Nat. Automotive Fibres. Inc. 6% conv. pf. (qu.) 15e |Sept. 2/Aug. 9 
Hibbard, Spencer, Bartlett & Co. (monthly) --- i5c |Aug. 29/Aug. 19 National Battery Co., $2.20 conv. pref. (quar.) - 55c |Oct. llAug. 15 
ee ee eeamnind 15c |Sept. 26|Sept. 16 National Biscuit Co. com_..........---.------ 40c |Oct. 15/Sept. 16 
Higgens Industries (initial)... .-...---------- $1 |Aug. 15\July 24 To PUTER HE cnr coceccegecocsess- $1% |Aug. 30\Aug. 15 
Highland Dairy, Ltd., 5% pref. (accum.)..---- t$2% \July 30\June 24 National Electric Welding Machine Co (quar.) - 2c |Oct. 30/Oct. 20 
I a accra cles iui hdl 30c |Sept. 2)Aug. 15 National Gypsum Co., $4.50 pref. (quar.)------ $1% |Sept. 2)Aug. 14 
Hollinger Consol. Gold Mines (monthly) - - - --- - t5c |Aug. 12\July 29 National Liberty Ins. Co. of America (s.-a.) - - - 10c |Aug. 15\July 31 
ett Os ie re nmmendedins are t5e |Aug. 12j)July 29 NN hr A ee. Cc eenenenne 10c j|Aug. 15|July 31 
Home agape (Hawaii) (quar.)....-.---.-- 60c |Sept. 15/Sept. 12 National dy ed Se Cin odktinnwessasvneecs 25¢ jAug. 15)July 31 
i halle et al lb wiamip gg qndb eka Gide imental ware 6U0c |Dec. 15 . 2 BE, GEER, DOileaccacocededcadcuccsssanees=) O15: ee ee 
Hooker Electrochemical Co.,6% pref. (quar.)--| $1 |Sept. 30/Sept. 12 National coe & Light SS SS lic |Sept. 2)/Aug. 2 
aa IU Be Beate NS Sea RS 30c |Aug. 30/Aug. 12 Nat'l State Capital Bank (Be rd,N.H.) (qu.)} $24 |Oct. 1)/Sept. 23 
Hormel! (Geo. A. i} *& “i COGMMNGR.. cocccuecsous 50c j|Aug. 15\July 26 Neiman-Marcus Co. 5% grefhuved (SURF Joocese $1% |Sept. 1)Aug. 20 
GF, BEGRETOER (GUE...) .ccciccecccedceeneseces $1% jAug. 15\July 26 Nekoosa-Edwards Paper Co. common.-_-..-.-..-- 50c |Sept. 30/Sept. 20 
Horn & Hardart G 0. it, Y.) 5% pref. (quar.)..-| $1% |Sept. 2jAug. 13 COMMING. « 6a oda Micktetdatindastinnee 50c |Dec. 31|/Dec. 20 
Huston (Tom) awe ped — (quar.)...-- 25¢ |Aug. 15|Aug. 5 Neptune Meter Co., 8% preferred é uar.)------ $2 jAug. 15jAug. 1 
$3 conv. preferred (quar.)......-.-.-.------ 75c |Aug. 15|Aug. 5 | New Amsterdam Ciisualty Co. ( fs lin tae 45c |Sept. 2j)Aug. 1 
Idaho-Maryland oiines Coady} 1 ae 5c |Aug. 21/Aug. 9 New York State Elec. % pref. (final) See 1a Diccsasece 
Illinois Municipal Water Co. 6% pref. (quar.)-- 31% Sept. l|Aug. 15 Newberry (J. J.) Hesity hom pret % quar.)----| $134 |Sept. 1jAug. 16 
Illinois National Bank (Springfield, Ill.) (quar.); $1 Oct. 1|Sept.24 Newport News Shipbuilding & Dry ock Co.— 
- Life Assurance Co. of Canada (quar.) - - $33 34 Oct. 1|Sept. 40 FE IY IE SPIE OE 50c |Sept. 2/Aug. 16 
CE inintasenydgourccessenecesescase $3% | 1-2-42 . 31 $5 convertible preferred (quar.)....-------- $1% |Nov. 1/Oct. 16 
Indiana Steal PROSE OO. cccgoccseege geese 12c j|Aug. 15j)Aug. 5 1900 wi class A (quar.)...--------------- 50c |Aug. 15/Aug. 1 
Indiana is Water Co. 5% pref. series A (quar.) $14 Oct. 1)|Sept.12* Class Dl Dnt ddicnvdbhenesecheanenscere 50c |Nov. 15/Nov. 1 
Indust Bank & Trust Co. (St. Louis), quar.) - Oct. 1/Sept. 15 i niin tein teaenannenengu eet 12 %c |Aug. 15/Aug. 1 
pS OS fe ee a $1% |Sept. 2)/Aug. 4 Norfolk & Western Ry. Co., com. (quar.)..--- $2 Sept. 19/Aug. 30 
Inspiration Consolidated Copper. .-..-.--.----- 25c |Sept.22|/Sept. 5 AG), BEGIITOE (GEE. )« . ccc cenncecccennsue~ $1 |Aug. 19\July 31 
International Business Machines oS PEP gis Oct. 10/Sept.22 | Norma-H Bearing Corp. (eae 15c |Sept. 30|Sept. 21 
International Harvester Co. 7% ret. (quar.) - -- 1% |Sept. 2)/Aug. 5 North American Oil ensendated ERT ES 15c j|Aug. 5jJuly 25 
International Ocean Telegraph Co. (quar.).---- “| 32 Oct. 1 . 30 Oahu Sugar Co., Ltd. (irreg.)_..---..---------- 10c jAug. 5jAug. 15 
Internat. Rys. of Central meer. 5% preferred___| t$1 Aug. 15|Aug. 5 O'Connor Moffat & Co. ie class AA......-- trac Aug. 15\|July 29 
Iron n Mfg. Co. (quar.)...----.------- 30c |Sept. Zj/Aug. 9° | Occidental Insurance Co. (quar.)....--------- 3 Aug. 15|Aug. 5 
Quarterly ...............--.------------- 30c |Dec. 1|Nov.10 | Okonite Co. 6% preferred (quar.)..----------- $i is Sept. 2)Aug. 14 
Jantzen Knitti Mills, 5% preferred (quar.)..| $1 6 Aug. 3l\July 25 | Omaha National Bank (Nebraska) (quar.)----- 1% |Sept.30|\Sept. 15 
Jewel Tea Co., Inc. (quar ar.) IRE GE TER A 6 Sept. 20|/Sept. 6 | Omar, Inc., 6% preferred (quar.)....-------- $1% |Sept. 10|/Sept. 25 
Kable Bros. Co. 6% preferred (quar.).....---- $1% |Aug. 15}Aug.15 | Oshkosh B’ "Gosh, Inc., common (quar.)...--.- 10c |Sept. 2/Aug. 20 
Keith-Albee-Orpheum Corp. 7% preferred. - - -- t$17%4 |Aug. 7jJuly 31 | $2 convertible preferred (q eee 50c |Sept. 2/Aug. 20 
- -Thomas Co., 7% special pref. (quar.)--| $1% |Sept. 2)/Aug. 20 | Osw & Syracuse RR. q_ Fh eee $2% |A 20\Aug. § 
special preferred (quar.)-.-------------- $1% |Dec. 1|Nov.20 | Otis Elevator Co., comnon Gb ita anatnieel 20c |Sept. 20|Aug. 26 
Ke cnnewott EEE BOGiacansocncnbiacsoctitts 25c |Sept. 30j)Aug. 29 6% preferred (quar.)..-..----------------- $134 |Sept. 20|/Aug. 26 
Dh tétachiosanenanbeecnsedghedesokwa 50c |Sept. 30/Aug. 29 Otis Steel Co.. 3 50 conv. 1st preferred---_---- 1$2% |Sept. 15|Aug. 30 
Keotocky Utilities Co. 7% junior =. (quar.)..| 874%c |Aug. ug. 1 Outboard Marine & Mfg. Co drs oo wocecee 60c |Aug. 15|Aug. 4 
Kerr-Addison Gold Mines, Ltd. (interim) ------ t5e |Aug. 28/Aug. 7 ES OO eee eee 50c j|Aug. 15\July 30 
Kinney (G. R.) Co., Inc., $5 prior oy (accum. ) 1 |Aug. 22}Aug. 8 Pacific Fire Insurance Co. (quar.)....--------- $1% |Aug. 9/Aug. 1 
Kin ore Ct Ch ania cannon an en Sept. 15|Sept. 5 Pacific Gas & Electric Co.— 
Klein (D. Emil) Co. common........-..------ 25¢e |Oct. 1)Sept. 20 54% preferred (ques.) tédb oe dantinnnacone 34%ec |Aug. 15 July 31 
ol Groce: aw ¢ Re. & ae Co. common (quar.)- 50c |Sept. 2|Aug. 8 CF, HN CE Dike Kociditeeductocsccece 37 %e |Aug. 15) July 31 
7% preferr —— Dated dlipesiptnanmnebidcd rabid $1% |Nov. 1/Oct. 17 5% preferred ($25 Dos amount is epeaten 
6% preferred uaz.) i emeeendnanegnaecenane $144 |Oct. 1|/Sept.19 from date oes te to ~~ 31ec |jAug. 15\July 31 
Laxe of the Woods Milling Co., Ltd., Ak 4 f.(qu)| 131% |Sept. 2jAug. 16 Pacific steneins Se GRE iatneanenesacee* Tbe Aug. 15 July 19 
Landis Machine Co., 7% preferred (quar.)..-.-- aii Sept. 15|Sept. 5 Posker Fea Co ata ce erin waiehen te aes Git Mkt 25c |Sept. 1/Aug. 15 
oe CU 1% Dec. 165)\Dec 5 | _Exatra_--.....----.----.----------------- 25c |Sept. 1 Aug. 15 
[A EE, BED ce naraccenencosesns 25¢ Sept. 2jAug. 15 nuneeae Grinding Wheel Co. ........------- 10c Aus. 15 — 25 
Langley s, Ltd., 7% conv. pref....-...------- {ore Sept.12jsepu 3 Peninsular Telephone (quar.)-.---.---------- 50c |Oct. 1 Sept. 15 
% conv. preferred............-.....----- 50c |Dec. 12|}/Dec. 4% Quarters 50¢ | 1-5-42 Dec. 15 
Lansing Co quer) et, ed heme 30c |Aug. 15)Aug. 15 ferred 35ce |Aug. 15|Aug. 5 
Le Tourneau (R. G.), Inc Preferred 35c |Nov.15|Nev. 5 
$4.50 conv. pref. initial a CER) occcckveneed $1% |Sept. 1j)Aug. 9 Preferred 35e |5-15-42) 5-5-42 
inerenond) ( od) (quer ely ee. cheh canenibebieinnn wtihipibiea 50c |Sept. ljAug. 9 Penmans, Ltd., common (quar.).-...-------- t75e |Aug. 15|)Aug. 5 
Lehigh Portland Cement Co. 4% pref. (quar.) -- $1 |Oct. 1|Sept. 13 Pennsylvania Salt Mfg. Co, Cee $1% |Sept. 15)Aug. 29 
Leitch Gold so eee ic Aug. 15)July 31 Pennsylvania Water & Power Co., “com. (quar.) $1 |Oct. 1)/Sept.15 
Libby-Owens-Ford Glass titre se ae Sept. 15|)Aug. 29 $5 preferred (qua ‘2d sie sate desis be aie iteee tiabiaiengpiemeideatin-a $1% {Oct. 1)Sept.15 
Liberty Finance Co., participating pref. (qu.)-.- - 14c |Aug. 30)/Aug. 25 Peoples Nat. Bk. of x (Seattle.Wash.) (qu.) 25ce |Sept. 30/Sept. 25 
Life a Corp. (quar. labtinwemnetindib ee tbed 40c |Sept. 2|Aug. 1 Peoria & Bureau Valley RR. ae ‘i | $3 |Aug. 9)July 21 
Deighton bncantaakenidpetwbgwee 40c |Sept. 2|/Aug. 1 Perron Gold Mines, Ltd. (quar.)..-...-------- t4c |Sept. 22)Aug. 30 
Liggett 7 — Tobacco Co., com. (quar.)-_-- $1 |Sept. 1l|/Aug. 15 SRE ERE OTS ae a ep te Sept. 22)/Aug. 30 
dnt: pmedines acide aebind wu ne $1 |Sept. 1ljAug. 15 Phelps Dodge Co (porenesd theknnnousees* 50c |Sept. 10)Aug. 15 
Lincoln National Bank & Trust Co. (Syracuse, Philadelphia Electric ‘ower 8% pref. (quar.)_.- 50c |Oct. 1/Sept.10 
hs a i nil nema smndae annie 50c |Oct. 15)Oct. 6 Philadelphia Insulated Wire (increased s-a) - - - - 25c j|Aug. 15jAug. 1 
Lincoln National a. Insurance Co. (Fort Philadelphia Suburban nhac 6% pref. (qu.)| $144 |Sept. 2/Aug. 11* 
 . eS eo) eee se 30c |Nov. 1 Oct. 25 Phillips Petroleum Co. (quar.)_.....---------- 50c Aug. 30/Aug. 1 
Lindsay ay Light & C on SS os meathnentlk z0c |Aug. 18 Aug. 2 Phillips Pump & Tank Co. akan A (extra) ..---- 2\%c Sept. ljAug. 15 
Link-Be: epee om (guar) (increased) - - - - - 50c pt. 2,Aug. 8 Class A = ob cha e enmenncanecesnocese 2c |Nov. 1jAug. 15 
uitate % fat Hei, ori $1% t. 1)/Sept. 15 CEOS Oh Gb ss bwbceccedecnnacncce 2c | 2-1-42/1-15-42 
$t.i0 Sept. 10|/Aug. 25 I fags cal tell nen chive te asinine amanda te 2c |\Sept. 1/Aug. 15 
wy FH capital 1.10 » Nov. 24 Phoenix Acceptance Corp., class A aaae. Jooces 12%c Aug. 15)Aug. 5 
pecial guaranteed sad 50c |Sept. 10|Aug. 25 Pitney-Bowes Postage Meter Co. (ee 1 Aug. 20,;Aug. 1 
8 al guaranteed 50¢ |Dec. 10|Nov. 24 Pittsburgh Bessemer & ‘Lake Erie R Go. _ 
Loblaw Groceterias Co. “Ltd. class A (quar.)...| {25c |Sept. 2)Aug. 11 Ce, SOO) oc cuadetenancapereose 75c \Oct. 1/Sept. 15 
. Sf {. Sp ReSerOE atte Sept. 2)/Aug. 11 Pittsburgh Coke & Iron Co., $5 conv. pf. (qu.)-| $14 \Sept. 1|Aug. 20* 
Loew's, Inc. $6. referred (quar.)......---- 1% |Aug. 15|July 29 has ae National peak, (Pa.) (quar.)....--- 75¢e \Oct. 15)Oct. 10 
Lone Star Cement Corp.— Pollock Paper & Box Co., 7% pref. (quar.)..--- $136 Sept. 15/Sept. 15 
5% partic. pref. (quar.)..............----- $1% |Sept. 1/Aug. 20 7% preferred (quar.).......-.-.-.---------- $1 Dec. 15|Dec. 15 
5% partic. pref. (partic. div.)....--...----- 2 Sept. 1/Aug. 20 Poor &C Co., $1. Fm ic sectaeaes (quar.) ---- 37 ge Sept. lj/Aug. 15 
5% partic. pref. (quar.)..............-.-..- $1% |Dec. 1|)Nov. 20 pe a a el eI 5 Sept. ljAug. 15 
5% partic. pref. (partic. Te dshihntasance’ 25c |Dec. 1)/Nov. 20 Privateer Mine. Bh GEE Ncincicbecedibsce ows qe Aug. 10|July 25 
Lone Star Gas E |, SL SR peepee 20c |Aug. 22\July 22 OS TS CT aE Hs cee Le RE PS le |Aug. 10)July 25 
Louisigna Land & Exploration Co........---- 10c |Sept.15\Sept. 2* Procter & Gamble Oe. > PE OEE 50c |Aug. 15|July 25* 
Louisville Henderson & St. L. Ry., com. (s.-a.) $4 | Aug. Aug. 1 Provincial Transport Co. (s.-a.).-_.---------- Z70¢ Aug. 15)Aug. 5 
5% non-cum. preferred (8.-a.)_._.....-.---- $24 |Aug. 15j)Aug. 1 Public nat. B Bank ¢ Go. IN -Y.) (quar.)--| 3 Ee Oct. 1|Sept. 20 
Louisville & Nashville RR. (irreg.)....---.-.-- $34 |Aug. 27|July 28 Publ TO% Pp (monthly) __-- Aug. 15)July 15 
ert ye i ttiieenenenchue 50c |Aug. 15)/Aug. 5 Pullman, Tne: Inc. tants: init iuachhasttenhence 25c |Sept. 15|Aug. 22 
833% pret preference (quar.).--.------ . f Ss § BR ~~ Spe. phe png 75c |Sept. 15|Aug. 22 
6 preferred (quar.)__. 1% | 1-2-42/Dec. 23 ounee Oats Co., 6% meet. (quar.) ..-- $1% |Aug. 30|Aug. 1 
Lach I a aaa tn meinen 50c |Aug. 15)/Aug. 5 uebec Power Co. oe 1 ES CEE 25c |Aug. 25|July 22 
acmillan Co. common +4 Paadeckccwesesus 25c |Aug. 15|Aug. 11 ath Packing Co. 5 eu. (semi-annual) -.--. 2% |Nov. 1j.---.-- 
$5 non-cum. preferred (quar.)......--..---- $1% |Aug. 8|Aug. 4 Raybestos-Manhattan, BES. (GEE) ccunseccdos 37 4c Sept. 15|Aug. 29 
Managed Investments, Inc. (quar.)_.....-.--- 5c |Aug. 15jAug. 1 = BO., GORMNGE.. 2. cccccccentovsucee 2 Sept. 2|Aug. 15 
Manhattan al in ri nendus a 25c |Sept. 2)Aug. 11 referred (quar.)....------------------ 50c |Oct. _1/Sept. 16 
an senenere Canaany ins. Co. (Phila.) (quar.) 40c |Aug. 15|Aug. 1 Rox ng Co. commen Squat ent eenteeanenan 25c |Aug. 14)July 17 
Di icttcstbtue nee ehasecddnenceoe eos set 10c |Aug. 15|Aug. 1 4% ‘eau lst preferred oa ae a eee 50c |Sept. 11)/Aug. 21 
Marshaii Fie.d & Co., 6% preferred (quar.)..--| $144 |Sept.30/Sept. 15 3nd preferred (quar.)................-.--- Oct. 9/Sept. i8 
b ersturred. second OG (GREE Joccncccnss $1 Sept. 30/Sept. 15 Reece Folding Machine oy 3) eee 6 Aug. 12|July 22 
‘latchey Newspaper, 7% preferred (quar.) .| 43%c |Aug. 30)Aug. 29 Reed-Prentice Corp. 7% pref. SE aba canis 87%ec |Oct. 1)/Sept. 17 
wT % pre preferred (quar.)............-.....--.- 43%c |Nov. 29|/Nov. 28 Hegent Knitting ilis pref. (quar.) -...--..--- 40c |Sept. 1|Aug. 15 
McGraw-Hill Publish ~~ pepeaene. 1 pt. 2)/Aug. 19 OS gO” } een ae 40c |Dec. 1})Nov. 15 
McIntyre Porcupine Mines, Ltd. (quar.)....-- 155ke |Sept. 2/Aug. 1 neo Grain Co., Ltd.— 
Madison H.) & Co : Sept. 2/Aug. 8 6%% preferred faccumulated) oniep stillet $154 |Sept.15/Aug. 31 
uare Garden Corp 25c |Aug. 29/Aug. 15 Remington Rand, Inc., common (interim) - - --- 2 Oct. i/Sept.10 
& Co. pref. $1% |Aug. 15jAug. & $4.50 preferred (quar.)_...-.-------------- $1% |Oct. 1)Sept.10 
Meu Drefarred (quar.) $1 Nov. 15|Nov. ? Re mene Investors , {nc., 6% pref. A (qu.) 15¢c |Nov. 1/Oct. 15 
M arshall & Ilsley Bank (Milwaukee) (s.-a.) - --- 20¢ . 27|Dec. 20 ME OD eo , aceeqetabes 15¢ |Nov. 1/Oct. 15 
Massachusetts Bonding & + ae Co. (quar.)} 874gc |Aug. 5j/July 28 neves ds (R. J.) (quar) (quar. interim)--_--- 50c |Aug. 15)July 25 
May Department Stores ,— pwndwodnesisnes 75e |Sept. 3/Aug. 15 Common B (qu. interim)_..--- ..---------- 50c |Aug. 15\July 25 
Meadville Telephone Co ak ERT RET 37 %ec |Aug. 15\July 31 Risdon Manufacturi ring | TD ED 6nanecncnss 50c |Aug. 15|Aug. 5 
Meier & Frank Co., Inc. (quar.)..........__- 1 Aug. 15)Aug. 1 Rochester Button Co— , 
Mercantile Acce tance Corp. 5% pref. (quar.)_- 25c |sept. 5\)Aug. 30 $1.50 conv. preferred (quar.)......-.--.-.-- 37}4c |Sept. 1j/Aug. 20 
5% preferred (quar.)........-.-.......-.-- 25¢ |Dec. 5 . 1 | Rochester Gas & Electric Corp.— 
4 preferred (q _ WP eccesocccccccccssccese 30c |Sept. 5|Aug.30 | 6% preferred C (quar.)......------------- $134 |Sept. 1jAug. 14 
D PNG CD Dn cccesscccccecsusocacs 30c |Dec. 5/Dec. 1 6% protersed DD (quer.).....---~--------.- $134 |Sept. 1)Aug. 14 
Mercantile Stores’ Co. Inc.,7% pref. (quar.)-._| $1% |Aug. 15|July 31 5% preferred E (quar.)....--------------- $1 Sept. 1|/Aug. 14 
Mid-City National Bank of Chicago, ae $1 |Oct. 1/Sept.20 Reitead Paper Co., Ltd., common (quar.) ----- 1 Aug. 15|Aug. 5 
Midvale Co. (irreg.) nelle oe nintie ei hie wins onal & $2 |Oct. 1/Sept.15 SD. odcanchesccoseoeces t$1% |Sept. 2)Aug. 15 
Midwest Rub eclaiming Co. $4 pref. (qu.) - $1 |Sept. 2)Aug. 20 Royal Bank of Canada (Montreal) (quar.)_.-_- +82 Sept. 2!\July 31 
Monsanto Chemical Co., common (quar.) -- - - - - 50c |Sept. 2/Aug. 11 Rustless Iron & Steel Corp. common_--_--_-__--- 5c |Sept. 2\Aug. 15 
+ 50 preferred A (semi-annual)_-.__.___ ~~~ $2\% |Dec. 1/Nov. 10 $2.50 conv. preferred (quar.)---..--------- 62%c |Sept. 2|Aug. 15 
ae cena B (semi-annual)-_-_._......_- $2\% |Dec. 1|)Nov. 10 St. Louis Union Trust Co. (Mo.). common— 
$4 preferred C (semi-annual) _----.....____- $2 |Dec. 1|/Nov. 10 a eeeace 50c |Sept. 30|Sept. 24 
Montreal Loan & Mortgage 00. (quar.)....... t31 4c|Sept. 15/Aug. 31 a er NG RE a 50c |Dec. 26|Dec. 20 
Moody’ s Investors Service, Inc.— San ncleeo Remedial ‘. Assn. Ltd. (quar.) 75c |Sept.30)Sept.15 
moore (WR) Dey eferred (quar.)......._..- 75c |Aug. 15 Aug. 1 Schumacher Wall Board Co 
oot camara rere 13g |Ti-asidec. 31 | sosba Dillon Os, preferred Se nner ame "pee aoe 8 
ow nae oo ee = oe e+ ee ~ ec. | tten on r _: REET ug. ug 
Motor Finance PE HEE Jone cekvciadueeue 25c |Aug. 30'Aug. 16 Seaboard Oil Co. (pel. nf 25c Sept. 15 Sept. 2 
































































































Volume 153 
Per When | Holders 
Name of Company Share | Payablejof Record 
Sears Roebuck & Co. (quar.).....-.-...-.-.--. 75c |Sept. 10)Aug. 11 
Second Nat. Bank (iseuseess. Texas) (quar.)--- $2 |Oct. 1)Sept.30 
Second Nat. Bank (Nashua, N. H.) (quar.)-_--- $1 |Nov. 1/Oct. 29 
WG SES ee aa ee a oe ot abies 25c |Sept. 1|/Aug. 14 
hawinigan Water & Power (quar. SE rae t23c |Aug. 25\July 24 
Shenango Valley Water Co., 6% pref. (quar.)__| $1'4 |Sept. lj/Aug. 20 
Signode Steel Strapping Co., common ee ere 25c |Aug. 6j)Aug. 2 
$2.50 pommenren a a ae oe 62\%c |Aug. 6)Aug. 2 
RE SE ne nerentceenerentncsenn-ens 30c |Aug. 1l1jJuly 31 
Sioux City Gas & Elec. Co., 7% pref. (quar.)_.| $1% |Aug. 1lijJuly 31 
Cogmen Oe aia 25c j|Aug. liljJuly 31 
Nae 22 EL asf Pe eee 10c |Aug. 1ljJuly 31 
Sisco Gold il i t2c |Sept.15)Aug. 16 
Snider Packing Corp._.....-.------------.-- 25c |Sept.15)Sept. 5 
Sonotone Corp., common---_.....-.--- 5c |Sept.25|Sept. 4 
60c. pris pretered Se as 15e |Oct. pt. 4 
Sountview P ulp Co -eonmen aaa: Se 50c |Aug. 25)Aug. 15 
% preferred (quar.)..._.......-... $144 |Aug. 25)Aug. 15 
sooth Carolina Power Co. $6 pref. (quar.)_...-.- Slt |Oct. 1/Sept. 15 
Southeastern Greyhound ‘Lines YX Sea 37 %e |Sept. 1j)Aug. 

Pre i a 30c |Sept. 1|/Aug. 20 

Conv. preferred (quar.)................... 30c |Sept. 1)/Aug. 20 
Southeastern Greyhound Lines, Inc. com. (qu.).| 37%c |Dec. 1|Nov. 20 

6% non-cum. preferred (quar.)..-....--.__- 3 Dec. 1|Nov. 20 

6% conv. preferred (quar.)....-.........-... 30c |Dec. 1)Nov. 20 
Southern California Edison Go., Ltd._— 

aga AS Se 37%e |Aug. 15\)July 19 
Southern Canada Power Co., Ltd., com. (quar.)| {20c |Aug. 15)July 31 
Southwestern Life Ins. Co. (Dallas) (quar.)_... 35c |Oct. 15;)Oct. 12 
Sovereign smvesters. Bes Get olvascecciuasccd 10c |Aug. 20\/July 30 
SS SR: fo Se eens $1 |Aug. 5jJuly 28 
Spiegel Incorp. ‘$4. 56 conv. By oye quer.) RES $144 |Sept. 15)Aug. 30 
Standard Brands : ee. os Gl Pcaese $1% |Sept.15|Sept. 2 
Standard Products Co_._._......--....-.---- 25c j|Aug. 15jAug. 1 
Standard Siiica Co: gee EE oh EE |. 20c |Aug. 15)Aug. 5 
Stanley Works (The) 5% preferred (quar.)____- 31Me |Aug. 15\July 31 
Standard Wholesale Phosphate & Acid Works, 

I ne cal at rt a a 40c |Sept.15|Sept. 5 
oneal U Lith ph Corp.— 

mere ts ESE ey bak, Te eRe $1 Sept. 30/Sept.15 

5% b preterred pao  srndnewaanchatenkiauee $1 Dec. 31|/Dec. 15 
Stein (A.) & Os. (GUOP.) ce wcaccecccasccesce 25c |Aug 35 ug. 
Sterling Products Inc. (quer EE ORS EEE 95c |Sept. 2)/Aug. 15* 
Strawbridge & Clothier 6% TES pref. A (quar.)_| $1 Sept. 1j/Aug. 15 
Struthers Wells-Titusviile, $1.25 conv. pref_.--|131 4c |Aug. 15jAug. 5 
a 4 ~ Oil Corp., common (irreg.)......-- 4 Sept. 15|Aug. 29 

On Se (quar) Oe AL, tec ASRS. 37 4c |Sept. 2jAug. 15 
I nn a aeemunee 3 t. 1)/Sept. 2 
, 4 Tb ape iaheiieaapeneis 60c |Sept.10)/Aug. 26 
Taylor-Wharton Iron & Steel G 50c |Aug. 8|July 28 
Telephone Bond & Share Co., th6c |Aug. 5/July 20 

$3 first preeces 1 SEA iat Cae ae +24c |Aug. 5iJuly 20 
Tes Cee GE ODL... o dc wnnctiavaceddasbes 50c |Sept.15|/Sept. 2 
Texas Pacific aly & Oil Co. (quar.)....-...-- 10c |Sept. 2)/Aug. 11 
Thatcher Manufacturing Co. $3.60 pref. (quar.) 90c |Aug. 15\July 31 
Third Nat. Bank & Trust Co. (Scranton, Pa.)— 

ee ae ee hk a ondiameke 45c |Aug. 15|/Aug. 4 
|S RG PD Re eae te hah. Pe HOR 45c |\Nov. 15|Nov. 3 
Toburn Gold DE, 2, GE dacanesdseapoe te Aug. 22/July 22 
stdin ghhientd chine deakekewee ok le Aug. 22/July 22 
SELLE LEELA ER 25c ;Aug. 15jAug. 1 

$6 1st preferred (quar.)................-.-- $1% |Sept. 2)Aug. 23 

uax-Traer ‘oO. - 6 % pref. (qUuar.)..<<c-«s $144 |Sept.15|/Sept. 5 

534% preterred (GUGP.) oo onc oe ccccccccccs- $1% |Sept.15 i ol 5 
Union Electric Co. of Missouri $5 pref. (quar.)-| $1% |Aug. 15|July 31 

$4.50 pref. (Initial quarterly).......-...----- $1% |Aug. 15\July 31 
Uiion Gas Co. of Canada, Lia. See $20c |Sept.15)Aug. 20 
Union | Maorees Nat. Bank (Watertown, Mass .)— 

Rae Rg epee aap arene pine aan 7 oe 10c |Oct. 1/Sept. 26 
Union. Oil Co. of California (quar.)_...._____- 25c j|Aug. Q9iJuly 10 
United Corp. Ltd. $1.50 class A (quar.)_...--.-- 138c j|Aug. 15|July 31 
United Engineering & Foundry Co., com. (qu.)- 50c |Aug. 12!Aug. 1 

TS CEE Dn os cntenncasdbdntann see $1% |Aug. 12 Aug. 1 
Unite Fuel Investments, Ltd.— 

6% class A preference (quar.).._._...___--- | .$75c |Oct. 1,Sept. 20 
United Gas Corp., $7 preferred__._.......---- | T$2\% |Sept. 2/Aug. 
United Gas es lggroversent Co., common. -.-.---- 2 Sept. 30|Aug. 29 
United Light 4 he Rail ws ays 7% pref. (monthly) - - he 73 

nD ht Ww % pref. (monthly)... ug. 1o 

{2 preferred (monthiy) este ie al 5 1/Sept. 15 

6.36% preferred (monthiy) pind aan 2\|Aug. 15 

6.36% preferred (monthly) -----~- 1|Sept. 15 

6% prior preferred (monthly) - - -- 2)Aug. 15 

6% prior rior preferred (monthly) = -—-~~----222-- 50¢ .” I \Sept. 15 
United RRR eps $24 \Oct. 10)Sept. 20 
United Soccialtdis SME. cusaiotsctaaes 15c |Aug. 26)Aug. 12 

SE Sire See apenas ate 85c |Aug. 26)Aug. 12 
United States Pipe & Foundry Co., (quar.)-_---- 50c |Sept. 20)Aug. 30 

SNR, om RR Pit RCE le 50c |Dec. 20)/Nov. 29* 
U. 8. Playing Card Co. y F RMIT AL, 5Cc |Oct. 1/Sept.13 
Ubper Michigan Pov Co, (ane oar ee ad ‘are fie Sept ? Aug. 13 

pper M n Power t % pf. (qu . Sept. 

6% pr ahead: cena etiieemtbe meee 1 1—2-42)| Dec. 29 
Upreait Fo Cap erp. sg preferred... -.-.-. t$2 |Oct. 1/8 ~ 15 
yuma GET SOU oe oe ek owe ewel 25c |Aug. 4\J 28 

Car yo ee oS OS RI $i x6 Sept. 19 Au. of 
Virginie Coal & Iron Co. (irreg.)..........-.-- $1% Sept 7 Aug. o} 
ee eee 20c |Sept Aug. 15 

re can Detinning SS. common (quar.)....---- $1% |Sept. 20|/Sept. 10 

DA po nieemeanneewe $1% 20\Oct. 10 
Walker (H.) G —=h & Worts, Ltd.— 

I i i cad me bine 3$1 Sept. 15|Aug. 22 

i, rE, [ Ditt iiee o manadsann abe t25c |Sept. 15|Aug. 22 
Warner Bros. Pie Inc., $3.85 preferred_.__|t96%c |Sept. ljAug. 8 
ee aan aeaibe 40c Aug. 5jJuly 22 
Warren Foundry & Pipe Corp__.__._..------ 50c |Sept. 2|/Aug. 15 
Washington Gas: Light ty 4 pt pref.(qu.)| $1% |Aug. 1lljJuly 31 
Wentworth Mfg. Co. $1 conv. net. (quar.) ...- 25c |Aug. 15j|Aug. 1 
West Michigan Steel Foundry Co.— 

$1.75 conv. preference (quar.).......------ 43%c |Sept. 2/Aug. 15 
West Penn Electric Co.. 7% preferred (quar.)---| $1% |Aug. 15|July 18 

a ee a $1% |Aug. 15)July 18 
West Virginia Pulp & Paper Co., 6% pf. (quar.)| $1% |Aug. 15|Aug. 1 
Westgate Greenland Oil Co. (monthly) sitcnwaiqubintd le |Aug. 15|Aug. 9 
Westinghouse Air Brake OCo.................. 25c |Sept. 12)Aug. 15 
Westmoreland, Inc. (quar.)______.._._ 25c |Oct. 1/Sept.15 
Weston Electrical Instrument. -.-...........-.- 50c |Sept. 10)Aug. 27 
Wheeling Steel Corp. (resumed) _-_..-...-.---- 25c |Aug. 15|July 25 
Whitaker Paper Co., common (quar.)_._-.-_-- $1 |Oct. 1)/Sept.15 

7% preferred (quar. ee pelt ial ah ch cies td des $1% |Oct. 1/Sept.15 
White (8. 8.) Dental Mfg. Co. (increased) - ---_- 30c |Aug. 16|Aug. 1 
Wilson & Co., Inc.. $6 preferred_........--.-.-. +$1% |Sept. 2)Aug. 15 
Wilson Line. Inc., 5% Ist x OS eee Reet $2\% |Aug. 15|Aug. 1 
Wienes Dr Ce Ch in admeewennsedes $1% Nov. 1\Oct. 15 

Dit. --picinentetdiitiustacsgues beeeseses $1 Nov’ 1/Oct. 15 
Woolworth (F. W.) Co. (reduced)_.........__.- 40c |Sept. 2/Aug. 11 
Woolworth & Co., Ltd. Amer. dep.rcts. (interim)| a20% |Aug. 21\July 15 
Wrigley (Wm.) Jr Co. "5 PERE 25c |Sept. 2/Aug. 20 

sa a ne wees 25¢e |Oct. 1\Sept.20 
Wurlitzer Rudolph) eM ay os cs sasaki tee anicanahdn ds 10c |Aug. 30\ Aug. 20 
pf we EE, a ee 15¢e |Oct 1|/Sept. 10 
Aoungstown Sheet & —, Co., common. .-.--. 75c |Sept.15)/Aug. 23 

544% preferred A (quar.)_..-..--.------.- 1% \Oct. 1)/Sept.13 
Zion's Cooperative FE Institution (qu.) _| 50c |Sept.15/Sept. 5 

iindishndeeliinnniandidabedse~<ondee | 50 15! Dec. 





7 Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


t Payable in Canadian funds, tax deductible at the source. 
ta., effective April 30 1941 increased from 5% to 15%. 


remains at 2%. a Less British income tax. 





Non-resident 
Resident tax 
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Condition of the Federal Reserve Bank of 


The following shows 


New 


York 


the condition of the Federal Reserve 


Bank of New York at the close of business July 30, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





























































July 30, 1941 1| July 23, 1941 |July 31, 1940 
Assets— s. $ $ 
Gold certificates on hand and due from 
United States he be Gaawase .|8,775,382.000|8,816,271,000/8,938,862,000 
Redemption fund—F. R. notes... 1,656,000 1,656,000 1,035,000 
I ia 69,813,000 68,053,000!) 104,395,000 
CR eae aera eats: 8,846 ,851,000/8,885,980 ,000/9,044, 292,000 
Bills discounted: | 
Secured by U. 8S. Govt. obligations 
direct and guaranteed...........- 940,000 420,000 165,000 
Other bills discounted_..........._. 2,271,000 1,285,000 204,000 
Total bills discounted...........- 3,211,000 1,705,000 369,000 
Industrial advances..............____ 1,533,000 1,533,000 1,811,000 
U. 8. Govt. securities, direct and guar 
ani 
SR ee oe ee ee 384,113,000} 384,113,000} 404,981,000 
) EDS eg SRS: > DSA Pr 231,036,000} 231,036,000} 345,372,000 
Total U. 8. Government securities, 
direct and guaranteed. ......... 615,149,000} 615,149,000) 750,353,000 
Total bills and securities. ..........- 619,893,000} 618,387,000} 752,533,000 
Due from foreign banks. _............- 18,000 8,000 18,000 
notes of other banks... 2,318,000 2,904,000 1,463,000 
Uncollected items...................- 219,910,000} 220,893,000} 163,845,000 
Se PES ncecccusdcessasnawede 10,107,000 10,107,000 9,785,000 
AE SAE Te TEE 12,668,000 12,415,000 16,827,000 
Total assets................... eee 9, 711, 765, 000|9,750,704,000/9,988,763,000 
F. R. notes in actual circulation. ._..._ 1,807 ,570,000}1 ,790,887 ,000/1 406,292,000 
Depositse—Member bank reserve acc’t._/6,349,879,000/6 416,098 ,000/7, 281,537,000 
Uv. neral account...} 313,931,000) 301,647,000] 245,194,000 
Midd < so etba aban bulbimenmnn 432,769,000} 443,201,000} 338,595,000 
Ge GN se nccacadecseoudecan 477,505,000! 474,601,000) 447,240,000 
T i 7,574,084,000|7 635,547 ,000|8,312,566,000 
availability items........... 200,864,000} 195,157,000) 145,654,000 
Other abilities, inci qournsd dividends - 644,000 527,000 323,000 
I 9,583,162 ,000/9,622,118,000/9,864,835,000 
Capttal A 
I i a i a 51,646,000 51,639,000 51,084,000 
Surplus (Section 7)..........---.--.- 56,447,000} 56,447,000} 53,326,000 
Surplus (fection 13-b)............... 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,440,000 13,430,000 12,409,000 
Total labilities and capital accounts-_/|9, 9,711, 765, 000 9,750,704 000)9,988,763,000 
Ratio of total reserve to deposit and re 
F. R. note liabilities combined... .... 94.3% 94.3% 93.1% 
Commitments to make industrial ad- 
PE a 0d dn ct ndsvssdustincbvccosce 1,528,000 1,528,000 756,000 





t “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





= 





Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 




















ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 31, 1941 
* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostis, Depostts, 
Members Profits Average Average 
sg < $ BY 

Bank of New York..-.-.. 6,000,000 14,294,300 247,037,000 17,479,000 
Bank of Manhattan Co. 20,000,000} 27,221,000 612,090,000 37,747,000 
National City Bank.... 77,500,000} 82,100,800/a2,677,848,000) 165,975,000 
Chem Bank & Trust Co. 20,000,000 58,357,100 856,842,000 10,571,000 
Guaranty Trust Co.... 90,000,000} 187,600,900/ b2,348,284,000| 82,452,000 
Manufacturers Trust Cu} 41,591,200! 40,986,600 787,947,000| 105,925,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,642,700) c1,198,219,000 82,140,000 
Corn Exch Bank Tr Co. 15,000,000} 20,287,000 334,256,000 27,538,000 
First National Bank-..-.. 10,000,000} 109,849,400 832,231,000 740,000 
Irving Trust Co........ 50,000,000 53,896,700 749,183,000 5,019,000 
Continental Bk & Tr Co. 4,000,000 4,531,200 83,674,000 1,195,000 
Chase National Bank...| 100,270,000} 137,453,100\d3,384,778,000| 46,750,000 
Fifth Avenue Bank..... 500,000 ,267, 59,685,000 4,092,000 
Bankers Trust Co..... 25,000,000} 84,931,100) €1,214,228,000| 80,002,000 
Title Guar & Trust Co_. 6,000,000 1,168,100 418,000 2,319,000 
Marine Midland Tr Co. 5,000,000 10,151,100 145,710,000 3,085,000 
New York Trust Co... 12,500,000} 28,067,600; 458,979,000} 41,786,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,916,500 148,169,000 1,645,000 
Public Nat Bk & Tr Co. 7,000,000 10,758,300 96,032,000 53,311,000 
Totals......- ecccese 518,361,200! 960,480,800'16,252,610,000' 769,771,000 








é As per official ‘eer 


companies, June 30, 194 


National, June 30, 1941; State, June 30, 1941; trust 


Includes deposits in foreign branches: a $281,621.000 (latest available date): 
b $65,328,000 (latest available date); c $3,367,000 (July 31); d $88,753,000 (latest 
available date); ¢ $23,206,000 (July 31). 








Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 















































Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Toa 

Indus-| Ratl- | Uttt- 65 Indus-| Grade | Grade | Uttit- 4U 

trials | roads tes Stocks | trials | Ratls | Ratls ttes Bonds 
Aug. 1_| 128.22) 30.88] 18.58) 43.58) 107.83} 94.70) 53.89] 109.89] 91.58 
July 31_| 128.79} 30.61) 18.60) 43.63) 107.81} 94.65) 53.73) 109.80} 91.50 
July 30_| 128.95) 30.52) 18.55) 43.63) 107.81) 94.43) 53.75) 109.89) 91.47 
July 29_| 129.19} 30.57) 18.57| 43.70 107.70; 94.51} 53.81} 109.91] 91.48 
July 28_| 130.06} 30.55) 18.69) 43.93] 107.60; 94.36) 53.86! 109.86) 91.42 
July 26_' 128.70! 30.07' 18.59' 43.44' 107.68\ 94.51' 53.75' 109.86' 91.45 
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These figures are always a week behind those for the Reserve banks themselves. 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Aug. 2, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 23, 1941 


(In Millions of Dollars) 















































Phtla- | Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York! delphta | Cleveland) Richmond) Atlanta | Chicago | St.Louts| apolts Ctty Dallas | Franctsco 
ASSETS s s t $ z 
Loans and investments—total......- 28,646 1,408 12,871 1,320 2,209 790 730 4,127 849 455 782 614 2,491 
ENON. n.cacccccgandooesncace 10,504 757 3,882 552 862 312 377 1,336 405 230 374 322 1,095 
Commercial, indus. and agricul. loans 6,011 410 2,451 296 409 147 191 876 234 117 220 215 445 
Open market paper........-..------ 388 86 102 40 20) 13 6 45 20 3 27 3 23 
Loans to brokers and dealers in securs. 461 il 338 25 14| 3 6 43 4 1 3 3 10 
Other loans for purchasing or carry 
a eee 441 16 208 30 20 13 11 61 13 6 10 14 39 
Real estate loans................-- 1,252 81 196 52 183 49 37 137 60 15 33 23 386 
DT cinnenndésbnanedones 37 4 Ts. : abana a. dimesolaaal eS Se ee LE as! eS 
GE ic ceccccescnncosonsnese 1,914 149 557 109 215 87 124 174 74 88 81 64 192 
ESAT EE 1,081 23 Ty theteatin 2 2 8 ee 3 6 at “essnke 
TE Sn canccecocsesoceces 2,251 38 1,472 25 182 87 46 215 35 21 45 34 51 
United States bonds............... 7,959 386 3,467 390 730 220 114 1,252 219 122 114 122 823 
Obligations guar. by U. 8. Govt...-. 3,302 77 1,967 92 180 102 71 361 79 38 110 47 178 
i el ae aici lend 3,549 127 1,473 261 253 67 114 566 111 41 133 59 344 
Reserve with Federal Reserve Bank -- 10,855 554 5,815 503 792 268 185 1,521 236 111 207 148 515 
Ge GP Gn anecnunsacceccéoosse 548 150 116 24 52 26 17 81 15 8 19 13 27 
Balances with domestic banks... .-.- 3,496 203 244 216 395 277 254 616 199 125) 339 312 316 
Other assete—net................-- 1,159 69 380 78 91 44 51 73 21 15 20 31 286 
LIABILITIES 
Demand deposite—adjusted......... 24,381 1,458 11,840 1,152 1,806 653 527 3,451 585 349 629 573 1,358 
Time deposits...............---.-. 5,414 230 1,112 260 745 209 192 999 191 111 141 134 1,090 
United States Government deposite--. 494 14 44 17 42 33 48 136 26 2 13 37 82 
Inter-bank deposits: 
Domestic banks......-....-.---- 9,115 386 3,904 472 532 367 357 1,375 415 182 472 278 375 
Foreign banks.............-.---- we = 593 6 ” eenensd as. we” “geemed eee 1 19 
Other Iabilities...............-..- 768 24 295 16 20 41 13 23 6 7 3 4 316 
Capital accounts................-- 3 877 249 1,638 218 393 102 98 425 97 62 109 91 395 








Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 31, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS 


The first table presents the results 


JULY 30, 1941 




























































































Three Ciphers (000) Omitted July 30, July 23, July 16, July 9, July 2, June 25, June 18, June 11, June 4, July 31, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS x 3 > $ $ 3 $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x_| 20,302,533) 20,302,531| 20,307,532) 20,310,531) 20,312,231) 20, x 730; 20, oe 731| 20,313,731| 20, me. 730| 18,188,977 
Redemption fund (Federal Reserve notes) .... 16,271 16,271 12,186 10,553 8,853 9,508 9,508 10,945 944 12,852 
GE Siivinnadansceuchnnntteonneasedn 293,232 293,072 283,282 252,279 241,080 285,141 287,750 289,010 278. 625 377,336 
ne ecesccoscese 20,612,036) 20,611,874] 20,603,000] 20,573,363) 20,562,164) 20,608,379) 20,610,989) 20,613,686) 20,601,299) 18,579,165 
Bills discounted 
Secured by U. 8. Government obligations 
direct and guaranteed..............-.-.- 1,622 905 930 1,868 1,365 1,421 1,119 1,358 1,242 1,891 
Other b lis discounted............-...-.--- 2,938 1,823 1,366 1,489 1,143 592 687 619 674 1,781 
Total bilis discounted..............-..- 4,560 2,728 2,296 3,357 2,508 2,013 1,806 1,977 1,916 3,672 
Industrial advanoes_._.............-.---. 9,930 9,853 9,807 9,352 9,273 9,088 8,906 8,774 8,736 8,884 
U.8. Govt. securities, direct and guaranteed 
eh eS en 1,363,800} 1,363,800) 1,363,800) 1,363,800} 1,363,800} 1,363,800} 1,363,800) 1,363,800) 1,363,800) 1,321,196 
isla nrct-suttacas eciestachanienlcpreceeahcheenen ehcmasticncapetinandiedl 820,300 820,300 820,300 820,300 20,300 820,300 820,300 820,300 820,300} 1,126,732 
by U. 8. Govt. securities, direct and 
eccecececococecscocescece 2,184,100) 2,184,100] 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,447,928 
Total bilis and securities peoseccacsnacscoses 2,198,590) 2,196,681) 2,196,203) 2,196,809 2,195,881} 2,195,201} 2,194,812° 2,194,851) 2,194,752) 2,460,484 
Due from foreign banks..................-- 47 47 47 47 47 47 47: 47 47 47 
Federal! Reserve notes ™ other banks...... -. 26,338 29,911 30,130 29,503 23,779 27,222 24,918 26,825 24,554 21,433 
Uncollected items..... peaeebneeknseeetanee 881,425 936,334, 1,120,507 895,591 979,078 890,276 1,132,033 889,067 882,182 * 
BOR POM ccccccccccecccccosesceccess 40,296 40,429 40,444 40,175 40,162 40,215 40,2 40,035 39,968 41,417 
ET is dda neiiiedadnennecee® 47,601 46,641 45,896 45,283 44,641 43,329 2 412 53,799 51,782 57,854 
Total assets................. eeecccecces 23,806,433) 23,861,917| 24,036,227) 23,780,771| 23,845,752] 23,804,669) 24,045,457| 23,818,310) 23,794,584) 21,801,202 
LIABILITIES , 
Federal Reserve notes in actual circulation..| 6,829,182) 6,771,077) 6,774,078] 6,797,124] 6,787,914] 6,633,192) 6,573,156) 6,542,175) 6,534,194) 5,247,601 
ag ny banks’ reserve account...| 13,096,940) 13,117,089) 13,223,032) 12,971,077] 13,125,376] 12,985,110) 13,130,642) 13,312,189] 13,201,494) 13,498,134 
United States Treasurer—General account... 921,055 954,398 849,372] 1,038,545 6,852) 1,081,125) 1,023,809 940,973 993,072 694,083 
a a abu RAL aes eee 1,144,031} 1,165,141] 1,185,116} 1,191,575] 1,208,225] 1,240,276] 1,229,892] 1,226,526) 1,243,661 843,419 
GT. GUE caccunctacdsscesdonessece 604,411 593,544 607,199 564,481 1,503 650,690 624,714 2,106 608,123 538,943 
et SINE, .. .ccnndisdoamandnenscece 15,766 ,437| 15,830,172] 15,864,719) 15,765,678] 15,781,956] 15,957,201) 16,009,057) 16,061,794 16,046,350) 15,574,579 
Deferred availability items_..............-. 835,032 885,278) 1,022,766 843,364 901,936 836,114) 1,085,664 835,205 836,781 617,784 
Other liabilities, incl. accrued dividends. .-..-_- 3,033 2,658 2,115 2,229 1,747 6,086 5,610} 7,133 5,312 2,303 
I cdqetnarbencsebennoodoece 23,433,684) 23,489,185] 23,663,678 23,408,395] 23,473,553] 23,432,593 et 23,446,307 23,422,637| 21,442,267 
CAPITAL ACCOUNTS 
ST no chennai cammoneanen 140,894 140,889 140,797 140,578 140,469 140,376 140,324 140,331 140,311 137,499 
Cn 00. in oo. nccaddunbetanseoes 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
— DMP Tl addéadcdtheousneteneeo 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
capital accounts....................- 48,005 47,993 47,902 47,948 47,880 47,850 47,796 47,822 47,786 42,877 
Total liabilities and capital accounts....... 23,806 433) 23,861,917) 24,036,227) 23,780,771] 23,845,752] 23,804,669} 24,045,457) 23,818,310) 23,794,584) 21,801,202 
Ratio of total pw hy Soe 2 and Federal 
Reserve note combined_......... 91.2% 91.2% 91.0% 91.2% 91.1% 92.1% 91.3% 91.2% 91.2% 89.2% 
Commitments to make industrial advances __ 11,697 11.393 11,950 12.432 12,590 13,072 11,814 11,629 12.272 8.582 
——————— 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted................. 3,477 2,236 1,732 2,870 1,950 1,482 1,208 1,384 1,346 2,212 
16-30 days bills discounted. ................ 9 20 122 122 142 54 61 91 80 80 
31-60 days bills discounted... .............__ 276 93 2 81 100 152 193 185 120 320 
61-90 days bills discounted. -............... 477 143 105 20 26 81 87 77 148 489 
Over 90 days bilis discounted... ...........- 266 236 295 264 290 244 267 240 222 571 

Total bills discounted... ..... benttbeuawnend 4,560 2,728 2,296 3,357 2,508 2,013 1,806 1,977 1,916 3,672 
-15 days industrial advances. ............. 2,283 2,072 1,515 1,524 1,525 1,522 1,273 1,442 1,473 1,881 
16-30 days industrial advances... ........... 325 309 754 696 321 284 292 284 270 63 
31-60 days industrial advances. _........__.. 278 228 181 193 526 567 569 555 515 207 
61-90 days industrial advances. _............ 1,124 1,225 1,386 977 839 589 754 407 333 251 
er 90 days industrial advances. .......___. 5,920 6,019 5,971 5,962 6,062 6,126 6,018 6,086 6,145 6,482 
Total industrial advances.............__. 9,930 9,853! 9,807 9,352 9,273! 9,088 8,906 8,774 8,736 8,884 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ciphers (000) Omttted July 30, July 23, July 16, July 9, July 2 June 25, June 18 June 11 June 4, July 31, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bills and Short-Term $ $ 3 3 $ 3 3 $ 8 
2,184,100} 2,184,100) 2,184,100] 2,184,100} 2,184,100} 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,447,928 
Total U. S. Government securities, direct 
EEL LEELA AF 2, 184, 100} 2, 184, 100 2,184,100) 2,184,100) 2,184,100} 2,184,100] 2,184,100} 2,184,100) 2,184,100] 2,447,928 
Federal Reserve Notes— - a RES aeorin eae ee et ad fe 
Issued to Federal ay Bank by F.R. Agent) 7,179,380) 7,150,196) 7,138,328] 7,113,287) 7,067,169} 6,942,165) 6,899,789) 6,865,638) 6,835 331] 5,553,139 
Held by Federal Reserve Bank_............. 350,198 379,119 364,250 316,163 279,255 308 973 326,633 323,463 301,137 305,538 
I 6, 829, 182} 6,771,077| 6,774,078| 6,797,124) 6,787,914) 6,633,192) 6,573,156) 6,542,175| 6,534,194) 5,247,601 
Collateral Held by Agent as Securtty for — ee "3 ree ea 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury} 7,305,500) 7,305,500) 7,293,500) 7,243,500 7,184,000} 7,063,000) 7,033,000] 7,011,000) 6,971,000) 5,664,500 
By eligible paper_..........-. ecnlisgebeaneben 3,937 2,204 1,801 3,037 2,198 1,739 1,475 1,693 1,642 1,836 
a 7,209,437! 7,307,704! 7,295,301' 7,246,537 7,186,198! 7,064,739! 7,034,475! 7,012,693' 6,972,642 5,666,336 





* “Other cash’ does not include Federal Reserve notes. 


= These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 


visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 30, 1941 










































































































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphia | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolis Ctty Dalias | Franctsco 
ASSETS : $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury -.--.-.- 20,302 ,533/1;196,195/8, abd 382/1,243,217|1,572,133| 686,281] 470,106/3,324,248) 543,369) 352,228) 463,796) 323,025/1, aes. 553 
Redemption fund—Fed. Res. notes... 16,271 5,113 656 416 799 1,324 656 1,593 999 594 548 786 1,787 
Other cash *_.....- adGnenaeechecinn 293,232 22,461 69. '813 20,509 21,288 14,431 24,189} 40,570 16,854 6,683 11,929 12,751 31,754 
Tet PERE VER.. cc ccncncccscencece/0013,008 1,223,769 8,8 846, 851 1,264,142 1,594,220} 702,036 ~ 494,951 3,366,411} 561,222) 359,505; 476,273) 336,562/1,386,094 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed_........-. 1,622 87 940 201 100 8 ee 30 101 19 91 25 
Other bills discounted...........-. Re “aeoees 2,271 74 in ). anins 4 Sl enact aewtae 172 78 273 10 
Total bilis discounted..... eevee 4,560 87 3,211 275 122 8 le 30 273 97 364 35 
Industrial advances................ 9,930 1,302 1,533 3,562 338 820 168 eee 447 825 347 171 
U. 8. Govt. securities, direct & guar 
IID -sccmtnchinndiiesmidiandaemintpininmenddeeeee 1,363,800 99.286) 384,113) 107,301} 141,895 74,720 57,484| 166,999 65,886 38,477 66,280 53,594) 107,765 
Pitt ctiabenceesdeemnenmant 820,300 59.719} 231,036 54,541 85,348) 44,943 34,577| 100,446 39,630; 23,144 39,864 32,235; 64,817 
Total U. 8. Govt. securities 
direct and guaranteed........ 2,184,100} 159,005} 615,149} 171,842) 227,243) 119,663 92,061} 267,445) 105,516 61,621} 106,144 85,829) 172,582 
Total bills and securities..........| 2,198,590) 160,394] 619,893) 175,679) 227,703) 120,491 92,287} 267,862) 105,546| 62,341) 107,066) 86,540) 172,788 
Due from foreign banks...........- 47 3 18 5 4 2 2 6 1| Seea 1 1 4 
Fed Res. notes of other banks.....-. 26,338 915 2,318 1,614 1,267 7,519 1,976 2,638 1,518 887 1,740; 947 2,999 
Uncollected items. ....... pnbeenenee 881,425 83,636] 219,916 62,735 108. 883 68,092 29,987) 124,763) 48,145) 21,531 36,096 29,985} 47,662 
ee Se wccncceaeecocn aes 40,396 2,801 10,107 4,756 4,500 2,687 1,966 3,001 2,299 1,353 2,948 1,181 2,797 
epewnsdta jicemnconeneis 47,601 3,192 12,668 4,043 5,328 2'910! 1,990 5,498 2,177 1,366 2,254 2,031 4,144 
Deca concsadundccccsense 23,806,433 1,474,710'9,711,765 1,512,974|1,941,905|) 903,737) 623,159/3,770,179| 720,908) 446,983) 626,378) 457,247/1,616,488 
LIABILITIES 
F.R. aes in actual circulation..... 6,829,182} 567,789|1,807,570| 472,665) 642,986] 324,294) 223,687|1,464,312) 254,234) 172,203) 227,760) 108,108) 563,574 
oe bank reserve account... 13,096,940} 666,324'6,349.879| 742,134| 961,166] 408,369) 271,744)1,846,865| 322,995) 176,804) 281,375) 234,138) 835,147 
Ef 8. Treasurer—General account. 921,055 71,018} 313,931 64,947 69,588 34,432 37,679) 138,910 39,223 38,990) 34,635) 40,441 37,261 
a aes POPS RAE 1,144,031 56,720| 432,769) 110,803) 105,091 49,119 39,980} 137,075) 34,269 25,130) 33,127 33,127 86,821 
oun deposits.......-. PE: eee 604,411 10,443| 477.505 21,285| 27,796 5,761 6,793 7,998 9,787 6,218 2,808 1,630} 26,387 
Total deposits............ ~-----|15,766,437| 804,505/7,574,084) 939,169/1,163,641| 497,681} 356,196|2,130,848| 406,274) 247,142) 351,945) 309,336) 985,616 
Deferred availability items........-. 835,032 76,303) 200,864 66,378} 100,511 65,422} 29,547] 126,822) 48,448 17,831 35,234 28,206) 39,466 
Other liabilities, incl. accrued divs--.- 3,033 509 644 218 343 308 88 377 92 103 140 128 83 
Total liabilities. ................./23,433,684/1,449,106/9,583,162/1,478,430/1,907,481| 887,705) 609,518/3,722,359| 709,048) 437,279) 615,079) 445,778)1,588,739 
CAPITAL ACCOUNTS 
CES Be Siecdzecncesoocsasdcn 140,894 9,344 51,646 11,921 14,522 5,531 4,836 15,169 4,343 3,000 4,545 4,280 11,757 
Surplus (Section 7)-...... Ree 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725| 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)...........-.- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ............ 48,005 2,480 13,440 3,086 4,572 2,010 2,367 8,398 2,059 2,552 2,003 1,952 3,086 
Total liabilities and capital acc’ts__|23,806,433/1,474,710)9,711,765|1,512,974|1,941,905| 903,737| 623,159|3,770,179| 720,908) 446,983) 626,378) 457,247/1,616,488 
Commitments to make indus. advs-- 11,697 1,219 1,528 2,193 960 779 49 2 706 31 571 39 3,620 
*“Other cash’’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Phila- 
Federal Reserve Bank of— Total Boston |New York| telphta | Cleveland| ttchmond| Atianta | Chtcago | St. Louts |Minneap.|Kan. Ctty| Dallas |SanFran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ g 
Issued to F. R. Bank by F. R. Agent; 7,179,380) 600,161/1,885,717| 492,320) 667,990) 348,310) 247,727|1,498,306) 269,648) 177,751) 238,000) 122,154) 631,296 
Held by Federal Reserve Bank... 350,198 32,372 78,147 19,655 25,004 24,016 24,040 23,994 15,414 5,548 10,240 14,046 67 ,722 
a cansdeudemadcial edie Beracieiataed emanated TSS: -eupjtihaaaeiapind ttinelamsenataly 
In actual circulation........... 6,829,182] 567,789)1,807,570| 472,665) 642,986) 324,294) 223,687/1,464, 312 ~ 254,234 172,203} 227,760) 108,108) 563,574 
Collateral held by eens as security | 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 7,305,500; 615,000)1,910,000) 500,000) 670,000 370, ~ 255,000/1,520,000| 279,000) 181,000 240,000 126,500| 639,000 
Se esc nncnecccncscece= 3,937 | 87) 3,211 211 ee «one Pe RA gees 30 269 Gln! sealed! alkeeeak 
Total ccllateral 7,309,437| 615, 0871 1,8 913,211 211) 500,: 2351 ¢ 670, 000! 370, 008! 255. 0001 1,520,000! | 279,030! 181. 269! 240, 097! 126,500 639,000 














United States Treasury Bills—-Friday, Aug. 1 


Rates quoted are for 


discount at purchase. 





Quotations for U.S. wr SS Notes—-Friday, Aug. 1 


Figures after decimal point represent one or more 32ds of a point 










































































Int. Int 

BiG | Asked Bid | Asked Maturty Rate | Bia | Asked Maturity Rate | Bia | Askeo 

Treasury Bills Sept. 17 1941-.... 0.13% | --.-. Dec. 15 1941...| 11 %{ 102.3 | 102.5 ||Dee. 15 1943..-| 14 %| 102.10] 102 12 
Aug. 6 1941-...-.| 0.13% | ----- Sept. 24 1941__... 0.13% | -.... Mar. 15 1942...| 1%%| 102.11] 102.13||Mar. 15 1944---| 1% | 102.1 | 1023 

Aug. 13 1941...--. 0.13% | ----- Oct. 1 1941_._-. 0.13% | -.-. | Bape. 15 1942...| 2% | 103.11| 103.13||June 15 1944---| %%%| 101 11| 101 13 
Aug. 20 1941-..... 0.13% | ----- Oct. 8 1941-.... 0.13% | -.--. Lec. 15 1942...| 1% %| 103.4 | 103.6 ||Sept. 15 1944---| 1% | 102.4 | 1026 

Aug. 27 1941...-.. 0.13% | -n-=- Oct. 15 1941... 0.13% | --.-. ¢Mar. 15 1943.-| %%| 101-2 | 101.5 ||Mar. 151945-_-| %%| 101.14| 101 16 

Sept. 3 1941...... 0.13% anodn Oct. 22 1941..... 0.13% lata June 15 1943.--| 14% %| 102.2 | 102.4 ||Nat. Defense N 

Sept. 10 1941-....- 0.13% | ----- Oct. 29 1941.....| 0.13% | ----- | Sept. 15 1943-..| 1% 101.29) 101.31|| tSept.15,1944| %%| 100.14) 100.) 

| tDec.15, 1945} %%| 100.12| 100. if 

United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 





Daily, Weekly and Yearly—sSee page 663. 



































wr 4S 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation coupon bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32d of a point. 
Datly Record of U. S. Bond Prices Jus 26| July 26| Judy 29 July 30\ July ai Aw. 1 | Datly Record of U. 8S. Bond Prices|July 26\/uly 28 July 29 July 30] ut yj 31| jug. 1 
oT ceases), sorted aN one} testis td cing puininedlimaetatatat sa toes. 6 area elie RB ie Es Bate ain ae 
Treasury [Hien cece aoe once ----| 119.18) 119.18 i Treasury | Hign oon neil ones | ee 
4s, 1947-62_....-..-- Low. ne _— oi eigl ----| 119.16} 119.18 | ae ee Low. aE ae s : - ae 
| Close ow a ----| ----| 119.18] 119.18 | BE: |. ecuall «oe aT ates 
Total sa es in $1,000 untts- - - ---- o<2- enon 7 15 Total saies in $1,000 untis.__- ote ap <n nhee jon 
{High 111.20) 111.23 onaa 111. 21 111.2 wsce |i High es | = cavol aaa oda 
ee Low.| 111.20) 111.23 cose] 111.21] 1112 siaeae 2s, 1949-53.........- Low. ----| 108.6 mm B. 108.8 ante 
{Close} 111.20 111.23) ----| 111.21 21 Pin Fal Close} --.-| 108.9 ba _.-| 108.8 guee 
Total sales in $1,000 untis - -- 7 2 pie 1 il edebas Total sales tn $1,000 untts_-_-. naka 3 on 6 enon 
High| ----| ----| 113.9 pe Ey pou ee Cie can” os , Me oS ORT: 
3%s, 1946-56_-.---..-- Low.| ----|  ----| 113.9 ore’: ewe ope 23s, 1950-52.-.......- LE seach «andl pecel- | scenh, eck” seks 
Close enne ovoul Blew abies iealeiads catatl Close eugit oie mio aie —_ esos onee 
Total sales in $1,000 untts_ -- wees ecce ooes enna seve Total sales in $1,000 units... woes soon . sees -o-- cose 
th éaecl seedl <ocdl “aan ew DE sped. ~wesul! *dustl Gee” ‘uaa eae 
3%, 1943-47.-.....-.- EE ‘asc. éepul coaet seal ae elie 234s, 1952-54...-..- _— ioe pee oe Ft ind 
Close ates mains enon oneal Been niet Close anew esau — 106.12 esos eeue 
Total sales in $1,000 untts_-_- dose oewe ones oven 2 oe Total sales in $1,000 untis - .- . ~—— awh il — sidive 
High ~~ a enon onan ewe eal High; 104.21) 104.25) 105 — 7 105.2 
ONG, 8h sccceneconcs Low. -- oo-- cece woes core aoce 2s, 1966-58........-- Low.| 104.21} 104.25) 104.31 soca ae 105.2 
Close wb eeue enage a oF ae dosnt Close} 104.21) 104.25) 105 ----| 105.3 | 105.2 
Total sales in $1,000 unite. .- — ooee sexe] coke cece seco Total sales in $1,000 units. -. 2 4 19 ooc- 4 2 
ST. visa. abael.. . «eckach A aaa. | ee eo 8 | «xed ‘scat’. .eeedl.. ceeak ae 
344s, 1943-45_-....-. a. «ecal Dia son <8 cece 2s, 1951-63.........- tt spesk. ovcel ‘coud - cons. ena ae 
Close onse onan ---- 106.20 sous aS Close onae same noun ovce ----}| 106.21 
Total sales tn $1,000 unite. - - --- : - a sane Total sales in $1,000 units. -_- awa Palos ate BER. an 
High ----| 107.22) 107.23} 107.23 ----| 107.23 High onew send siebel --<--| 106.22 whine 
84s, 1944-46__.....--- Low. ----| 107.22} 107.23] 107.23 ----| 107.23 2_, 1954-56_....----- Low. some aod ween ----| 106.22 one 
Close ----| 107.22) 107.23] 107.23 ----| 107.23 Close aéud saber outs ----| 106.22 ---- 
Total sales in $1,000 unite...| ---- i 2 | eee 1 Total sales in $1,000 untis__- _—— awd con when 1 aren 
High| 110.30 pccat aad 111 neee eos Hig wine ----| 106.17 or esos; ane 
3a, 1946-49. ........- Low.' 110.30 ----| 111.1 | 110.31 ows eos 0 Ee Low. web Se FY) esad ono, Be 
Close| 110.30 SP eS 110.31 neve ene Close core sacul Gee anaes ----| 106.19 
Total sales in $1,000 unite... ar 1 , aoe due Totat sales in $1,000 untfs_._.| ---- ead eer a 3 
. <tpedl— adel. cies meeGl meth. adbe nT scudl inebill eed. neécl «sour ae 
34s, 1949-52...---. ---} Low. ---- ---- ~--- ---- ---- coco 2s, March 1948-1950. ...{ Low. anon oood acon oes covel Bee 
Close ates enue sone peew ease duee Close eco sens eons coee ----| 104.4 
Total sales in $1,000 units...| --- rr one wees] eewe ence Total sales in $1,000 untts_---- a ecg aide nies sal 18 
High osoul ae wand oneal powe eeu High| 106.17 ~__-| 106.20} 106.21 ne wae 
83s, 1946-48... etcdtad Low. osoel BED ecece vane wcce snes 2s, Dec. 1948-50_......4{Low.| 106.17 ----! 106.20) 106.21 ones ance tn 
nT: jccgk Min . amma? anual Scagkel- “Gass 106.17| _.--, 106.20] 106.21} ----| _..-} 
Total sales in $1,000 unite. - - a 10] ~.-.- osee —— mhee Total sales in $1,000 untts__- ainsi *3 il er seen 
High} ----| ----| 113.6 | 113.3 ----| 113.4 oO ae ae oe ied Ge | 
3s, 1951-55. ......-....|Low- owed ----| 113.5 | 113.3 ----] 113.4 2s, 1953-55.......- oe Ss ahead amet eau a mie enti 
Close coee ----| 113.5 | 113.3 natal Ae Close aeons manent cone cose ence ---- /¥ 
Total sales in $1,000 units. - - cose cous 6 1 ° 5 Total sales in $1,000 units... ‘ecg ae one anand manesh eseeel 
High ~---| 111.15} 111.18) 111.21) 111.18} 111.13 Pederal Farm Mortgage (High outa Pas Rae ee: oeraad seed 
2s, 1955-60. ........- Low. ~---} 111.15} 111.18) 111.21) 111.18} 111.13 348, 1944-64.........- Low. eam eeee aden! auieiall eae genoa 
Close ~---| 111.15} 111.18) 111.21] 111.18} 111.13 Close aca mae al eae is arte — eeu 
Total sales in $1,000 units...| ---- 10 1 3 1 Total sales in $1,000 untis...| ---- ae oone arte d ici Mane deaiteit 
High jimi wane ----| 108.15} 108.15 dintee High one nee aoe _..-| 106.28 none 
2%s, 1945-47 _...... as: secs asonh. osceh SEE BEDE dene gE es a I eS Te Ee 
Close wank = ----| 108.15, 108.15 jenn Close wee, cibaea owe me 106.28 ae 
Totat sales tn $1,000 units_-_ osse eses eee 2 *1 Saves Tota sales in $1,000 untts-_- eal wand onlen aps 1 pene 
a wewel said. «aed . ede. coed aecy eR oe Soe ee cack cae 
2%e, 1948-51..........jLow.| ----| ----| ---- ee ae Saieie Oe, SRE. ccaséiweed i ese eaae jt. “meedh © meee 
(Close cece oc-- o<-- woe o<-- anew omens racaial ----| 101.29 eae matali 
Total sales in $1,000 units. - - cose cose eoee eves ee ates Total sales in $1,000 untis._ aaa eal oan 27 sien lili 
High coon, 190.15 ----| 110.16 ----| 110.16 O0te SR ceca cantnammnanl x x x x x 
2%s, 1061-64. .........{ Low. oocsl 390.18 coca] Be const Eee Home Owners’ Loan High} 106.18} 106.19 dua aand seiko eee 
Close) ----| 110.15) ----| 110.16} ----: 110.16 3s, series A, 1944-52....4Low.| 106.18) 106.19) -..-| ----| ----| ---- |} 
yiehe~ teamed ee 10 “aa 3} e--- 1 Close] 106.18] 106.19] -.--| ----| --.-] -.-- 
22, ----: > oe re er Total sales in $1,000 units... . ail seoal:. deel ouse 
2%s, 1956-59... .... ---} Low. Hy = eoce nis oes ones tee omnis High ohn a cali énesl, etek 
Close . ---- : w---] 0 ---- +--- 24s, 1942-44. ......... Low. ooo =| sees coke ecosl Ee eeve 
gna Sie oo-e | eee eee ites . Close} ---- Seed a eee yO name 
eoe-]  ----] ----] -- -- Total sales in $1,000 units...| ----| ----| ----| ---- awe at 
2%s, 1958-63..........{ Low. _— eens ee wae vee 110.29 . High EP eee peed sgh eer pam 
Close} ---- ---- ---- ---- ----}| 110.29 14s, 1945-47. .........{ Low. aw a neni escola ooex anon 
ohebeeedes osee vonel agites os ‘dizi 4 i" Siemead “eae aan aia meat baiting 
hi ---- ---- 2: ---- 8 ---- Total sales in $1, untis__. nmi nikon chen oy snee awe 
2%s, 1960-65......-..- a 7) ee ee oo 2a 
Close RET scout GRRE banat Sen ne’ * Odd lot sales. + Deferred delivery sale. { Cashsale. x No transactions. 
Total sales tn $1,000nuit.s_. waitin nods 2 “eee 31 ‘dane , . S - : 
th: cil -eacilh). benno aeedk ‘apeee” “eaten Note—Transactions in registered bonds were: 
24s, 1945..-...-.---- is. ----| -- ----{  ---- ae ---- Bo RT ire ee ae eee ee 119.13 to 119.13 
nett tema 2) cont ---| ----| -s77 |] 5 Treasury 2348 1952-1954----------------------------------- 106.8 to 106.8 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1940 
Saturday | M onday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 26 | July 28 July 29 July 30 | July 31 Aug. 1 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | 2 per share | $ rer share | Shares 3 per share ||$ per share|$ per share 
*53 5312] 5312 5312! 535g 5353] 53le 531g} *531y 53%) *53ly 53%, 300 | Abbott Laboratories._..Nopaer| 46 Feb21| 535sJuly 29]; 4914 Dec) 70% Feb 
"117 118 | 118 118 |*117 119 | 119 119 i*119 120 |*119 120 120 4%% conv preferred_.-. 115 Mar21; 120 Jan 7|| 110 May! 147 Feb 
*40 43 43 4319) *43 45 *43lo 45 *43lo 45 47\2 4712 340 | Abraham & Straus....Nopar| 38 Apr 7i2 Aug 1 30 May! 46t¢ Apr 
*49l2 51 50% 5073) 50% 51 *49lo 507] *49i2 5012] 50's 503 500 | Acme Steel Co..........-- 44 Apr22| 51% Jan 6|| 34% May}; 60 Nov 
7 Tig 7 71g 7 73g 7ig 74 7l4 73g 7ig 714] +8,700| Adams Express....... No par 5!g Apr 22 7% Jan 9 44 May 9 Jan 
*203, 2114] 2053 2053) *20%, 21 203, 203%) *20%4 21 *20l2 21 300 | Adams-Millis Corp....No par| 191g Feb20| 22% Jan 3|| 16g Jume; 2712 Apr 
1314 1344] 1314 1314] *13%4 133] 1314 1312] *13 13%} 13 13 600 | Address-Multigr Corp._...10} 12 May 15) 15% Jan 3/| 121gJune| 191g Jan 
433, 433,) 44 45 44%, 4434) 4312 441g] 43 43%) 43 437s} 4,100) Air Reduction Inc... opar| 35% Apr23| 45 July 28)]} 36!2June; 68!g Jan 
* lg . lo le lo lp lp lg lo %Q6| 1,900} Air Way E) Appliance._Noe par 33 Apr 24 5g Jan 14 3g May 73 Mar 
*414 43 414 43, 43, 4p 43g = 43 4: 43 43g 4%) 3,100 | Alaska Juneau Gold Min...10) 3%July 8 & Jan 4 4 May 7 Jan 
Seek ceual esas eeedeste sckun Ge Oe Se ie wa 20 Aneee & oe eeesiiniaot y-— 98 July 30} 98 July 30/} 100 Dec} 100 Dec 
Te "16 716 lp Ip Ip Ip lp le lo lo 2} 5,200 eat - aieedeeehl 3g Feb 26 5g Jan 6 33 June llg Jan 
8 S 83g, Ble 83g, 88 8, Ble 85g BB 854 73} 3,500 ne A with $80 war. Too} 6%May 26) 105, Jan 9 5% June} 1453 Jan 
“7 74 Zig Tigh Tig Tigi *%7 7 73g 75g 71g 7%) =—«:1,400 i pf A without war.100} 5igJune 6 94 Jan 9 444 May! 121, Jan 
18 18 18 1814] 18', 18l4, 1814 1814] *17% 18l2} 1814 18%] 1,100 yt AED a dy Nopar| 15 May27| 2112 Apr 3 7 May] 24 
235g 2414; 243, 247g) 24le 2475 243g 2473) 2419 2434) 24%, 2412} 6,100] Alghny eS ee oe 1814 Apr 21 Jan 6 151g May| 2612 May 
*83, 8% 83, 87g) *83, 87, 83, 8a, 83%, 8% 83, 8% 600 | Allen Industries Inc. ...-..-. 7%May 22} 11% Jan 2 J 12% Apr 
16412 165 164 16712} 16514 16612} 163 16312] 164%, 164%) 162 163 1,800 | Allied Chemical & Dye_0 par 714413 Mar 6| 16712 July 28|| 1351g June} 182 Apr 
*113, 1234) *12 13 *11% 13 *12 13 *12 13 *12  ». eee BEG Tet GO hacdwcoccesocs 5} 10% Feb 1) 11% July 24 8% May| 14 Jan 
1312 1312 131g 1312} 13!2 13%, 131g 131g} 133 1312] 13!g 13% 3,000 | Allied oy gee 11% Feb 3) 14% Apr24 10 June} 16% Apr 
73g 71g 75g 77g 77% (Bl 77% «68 s 8l4 Ss Sig} 17,500 | Allied Stores Corp..... No par 5l4 Apr 21 814 July 31 412 May 9%g Jan 
8314 83ly] *82 83le| *82 8312} *82 8312} 8312 S83le] *82lg 8353 200 5% preferred. ......... 100} 7l%gMay 14; 84 July 16 5&5 May! 79 Dec 
31 31 31 3114] 3012 3114] 301g 3012} 29%, 30%) 30 30 5,400 Allis-Chalmers Mfg_.-.No par| 25%May 28; 37 Jan 4); 21% May; 41% Jan 
2012 2019) *201g 21 2014 20%) *20 2053; 20%, 21 205g 21 900 | Alpha Portland Cem..No par| 1412Mari13; 21 July23/; 11 June} 18 Nov 
wf | 14; *1 114 lly ly lig ily lly lly lly 114} 1,700 | Amalgam Leather Co Ine...-1 11yg Apr 25 Ig Jan 4 llg May 2% Jan [| 
oe ° 18 18 | *17lg 18lg| *16 1819] #16 18lg| *16 18 200| 6% conv preferred..._... 50} 10 Apri2) 18 July 28 912 May; 18 Apr 
*605g 62 62 62 61 61 *605g 6lle} 61l2 6lle} 61 6112) 1,200 | Amerada Corp....-... No 4llg Febi14) 631gJuly 22)| 381g May) 58!2 Apr 
181g 187g! 187%, 187g} *18le 1834) 18!4 1819] *181g 18le' I18l, 18 1,800 | Am Agric Chem (Del)..Ne par| 14%, Feb28| 1873 July 26 121g May| 21 Jan 
47\4 4714) 4614 48 45lo 4633) 4312 4512} 43 4319! 4212 427) 4,300 | Am Airlines Inc..... --10} 40 Febi19| 5812 Jan 2 41% Jan| 75 Apr 
8lg 8% 9 Gig 9 91g 85g 884 85g 844 85g 8%} 4,800] American Bank Note......10 512 Apr 22 9ig July 6 June} 12% Apr 
*46 47 47 47 *4614 4612! 4612 4612) 4619 46!2) *44%, 46!2 60 6% preferred.........-.. 50} 42ieJune 19) 47 Mar 6 35 June Jan || 
*63, 7 7 7 67, 6678 7 71g 63%, 74 7 7 1,600 ' American Bosch Corp__-.-.- 1 51g May 29 8144 Jan 2 5's June 9%, May 
* Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery.  Newstock. rf Cash sale. z Ex-div. y Ex-rights. { Called for redemption. | 
_——— ——=. 





Aug. 2, 1941 










































































































































































































































































=" 














































































































- = 
for Pre 
nge 1940 
Pag Jan. 1 3 Hto 
—_— ce e Lot st re 
tinued Senge Sees oes. Lowe $ per share 
rd—Con On Basis of Highest per share oS does 
$ M 13 uly 
s re J 
k Reco STOCES ee une isl) 3s “Geel 2h Sal 
k Stoc up BT shave | 5.2 yond 7 S = ts reed | 
: N CHA? per ri 0 5lq 4M 
Ww Yor : i = Par +3 = 14 ae _~ 10 is Mey +t. Nov 
Ne R CEN ws i No ed 112212 Fad . 9514 = : 18 ped 339 . 
> a pe a wast eel seca TBiebon = = = ite Mey 115, May 
=) ee | : "mene Sue ee Prado aoe "33 Ate 19 3314 Jan 7 is Mes 3° yr 
Jume 153 ICES—PER y | Thursda 4 iene 300 ABM or «& prone 33 Feb r s3e — st 112 ue 9% oe 
, s . A ego pa e 1 n ay Bly 
Volu ‘ALE PR Wedne - duty $ ver 37% 1 en *€ Fis "ie 100 181gJun 22| 1 a 25 5le M 14 Apr 
ne ; _ di. share 37% see al 61.900 Ame ferred... & Fd - op Aue 28 12 July 3 lg May 15% Mar 
HIGH SALI uesday Ju | $ per 38 +1291, “2s 2/000 Pre Pe a ey, No pa 107 May 14 Jan 2 He O1ly ar 
AND SIGH ) 7 ly 29 share *3612 2914 25 812} 2, 00 | American & Cable Inc_ -100 ar $7 7a jes 25 4 Sept 3 M r 
Low - | Monday Ju $ per 38 129% 1 2 Slo 8812 penny 4 0 oe Ca “<---> par 9lz r23 7% g li 15 ay 653 Ap H 
a J € 8 > ~ 8 180° 4,50 Chain een 535 612 AD 17 19 Au 28 14M Jan 
y July —! er a 3 lg 130 214 SOl4 76 327s 400 Am nv _—— oN. Feb July June 253 an 
Saturday $2 30 ‘ie130% en i+ ar ae Es bee oe eb 00 412 | ae u J 
26 re 7 91 8812 186 33 “ 77 1,800 5% Cc f Alleg ag Fe 7| 9 Jan 284 Jan 
July er sha *3 130 24 891o 757g 3% 7 ' 00 ton he oO pe Co ar Q9le an 1% ar 26 3% ay 7\4 
Sp 39 *129 238 891g ) “Non 3: 21%4 1 —— lorty 1 Corp 10 8 J 14 5 M 3 0% M Jan 
hare *37 30 214 O14 757, 180 | 32 77 311 “4 O09! 200 Am ican yn ar.... 7 14May 2 lg Jan 1 1 lg May 2414 y 
“=. a tw” o 89 “1785 seni ons + AR pr 500 | Amer: mm’! —4 srentaeet a Sen ine aan 12 May 
384 130 2 89 4 = 3234 767s 211g 10912 ye. 53g] ..- 60 Co Crys | pe me 3% y 27 2234 n13 Vig 50 AD 
f 2 B7 ~ 106 15 5 Am can ferre: Tiling r leMa 15 Ja May 65g pr 
7 7 om oats = = a8 leis 111 “e12tg 1 os ms 4h ustic No par ‘ Feb 3% ug 1 23 ay = 
< 89 75 = oe a *20%4 108 *109 153g #73, 7 5,800 6% Enca ~~ se per 14% Apr 16 1812 7” 4 3 ped + AD 
8844 180 ig Tle + 2134 108 111}, #1212 77g *6le aa 90 erica opean er... 0 par 21g 15 Ie J 10 23 M 6 7g Apr 
< Gls ilg 19 Am Eur *n Pow -N r Apr 38 Jan lp May 37% ar 
*175 33 7 2185 7 10 y ann 15% #7 3g 71g 18 94 1,900 Amer + peta No pa 117% Feb 14 4lg ly 31 4512 Dee 35 M 4 
33 77s a? oe oat 113!2 *1212 7% 71s 1814 *llg itl 1, =e MGT preferred. = A... °*rol 39 ne 20 ae : Ii ay O's Ja 
*76ls 21% 10 - "11 15% #73, 71g 177% oa 7 “> Nt $7 pre fe 3 “10 2%,Ju 15 1 2 29 8 M Aug 
76! 108 1312 aig 153 vr a1, 9 *1lz 612 1,500 erred. --—--No ay 5 ar 1 une 131g r 
108” 1005 “He ieee i 32 | ot eee 5.200! $7 ee tsune 8 24s 29 12s Sept 22% San 
ns 1 *1312 be *634 814 34 § 5 Gla 22% 3, $6 aw & sors Fe Jan lg Ma 22 ec 
lll 15 75g 74 734 1 le] *9 7 15g *5 78 213, 31g 700 mer H Hide rred... “2 llg Feb 14 44 Jan 27 41 * sey 92 D 
*1312 77g 74 17 2 941, 15g 612 *34 2155 3 2, A erican refe oducts par 20 6 13% 8 10 7, Jan 
73 183 9312 134 *5 belie in BBs Si2| 000 Am nv D Pr No June Jan May 147%, an 
*7% 7\4 181g 41 134 a a 1516 214 3 bg 1 ‘o 2,0 6% co Home aioonin 100 3lg uly 2 50 an 10 38 ay 3% J r 
71g 1814 Ig O4l2 5 «Glz Ya 3 7%, 17 3612 5,500 =o alba Rewocce r 1053 J 29 7g J 21 0M Ma 
9Ale 1% *5 78 0 - 17% 36le 4 606 Ameri Ice pre’ No | July 1 June 1 May 25 ar 
 Oen a *34 + ms: "35¢ 1 | oe ee S.. hepa {oc ae ai on aan 6 int aay 21 M 
*94 134 *5 lig 97s ? "2% 173g 3612 ; 334 1 33 * 1,8 A 6% no "ae of -50 10% pr 23 13% ly 10 12% uly} 1 6 Mar 
15g 635 34 If 31g 17 74): : *3 51 1,000 , nowy von r 9 A 23 53, Ju 31 J 2 14 Jan 
0 234 ! 3 35g 3216 5034 1% 400 Ame’ In No pa 7 Apr July 90 June 5lg an 
*5 18:6 +191, os 1712 36% 334 32 : i £ 5. - 00 ericen I — 100 10% b 15 2033 4 2014 ay J 
1216 . ‘ 2 1614 8 3le 4 50 *1 2434 3.4 Am con pas reaghe! 14 Fe 24 = 2M 63 Jan 
193 234 7) bg 3155 491, 134 2319 1g{ 600 5% Loco y Go_No par 2 Apr 121 uly May 54 D 
19% 2g) 2 16 38 375 315g 491, 153 37%] *2 4 00 can & Fdy Go. 0 par 1512 4 26 Jan 13 3434 ay Ja 
212 laf 16 37% 7” of *4814 134) 0 to — & Fay =-N foo] 111° Mar 24 oF 2814 M ss” Mar 
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t . — : STOCKS Range Since Jan. 1 Range for Prevtous 
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a. im a ee ‘ Te: lop 19] 12% Jan 2]| 8 May| 13% Apr 
io on 10% 101 101 10%3| 1053 107%} 10t2 10%} 105, 105) 2,200) Bridgeport he = isi ae son Jee Gl 1stehes| 96m Now 
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17% 18 17% 1812} 1712 1712] *1712 18%4/ *1712 17%) 17 1712] 2,300 Gonsret ow Ve 1] Me Apr22| | 315 July 24 1lgMay| 3% Jan 
5 asattlossete 8200] 222 110 a7 ssitlena® 11% i asta °"'60 | Oemaen mL 4% % pret..100| 109%June 10| 11519 Jan 29/| 106 June] 11414 Mar 
Ni ee ee ee at ate Meee tT ing aul 8,000 | SO ited eal Wade ill dundee 1 1% Ded. Sh Aer 
31 3! 4 37, 37, 37% 4 s 2 ”s 1 fa 11% Ma 
108 th Pt 1215 Ole Ills ot 1014 te 10% sets , ae Senne Rinben tile. Mo par a - - — Po $a s pd 
okt eatet of lame os e . 1 13} 97 Apr 2|| 88 Sept] 100 Apr 
“87 «(95 *88l2 95 | "882 95 | *88!2 95 | *BBle 95 | *BBle 95 | ------ Pin See Aon wae - -_ i 347% July 12}! 2212Mayl 41!2 Jan 
315g 321g! 321g 32121 32 32% 32 32 31% 32 31%, 32 2,800 | Cerro de ay te ey + fy BP ak aggre ete 
ee stl ote ott alt ant ae a) a eee ae ae. el ee ee eee -<--100 22% Apr 21) 37lg Jan 14|/ 154 May| 38% Dee 
331g 331g] 331g 34 3212 33 321g 33 32 = B34] Blleg 32 970| 6%D p> oy en eo Be ee 
*19 «19 19 19 19 #19 | *18 1 *1R1o 10 | *18l, 18% 300 Quan Be a Fis CoH pe_10 par BP Ue 
*102% 104 |*103!2 104 | 10312 10312, 1035 104 | 103% 1035s) 104 104 120 — a. 0 eel R7ig Feb 18 21% July S3i| i7itnaeel 'so% Aw 
21% 2133) 213, 2112] 21 21 21 21 | *20% 21 21 21 1,000 a commer srgazcrees 7 ee oe roe Se oe 
*1312 141g] 1312 1319] 134 131g] *1314 14 | *1314 13%] *1314 14 500 ecker . Mig. ...- “ i Sees i oo 
Fe aainl an’ seul aris ancl arin saul an" seul srn_on'| in 700 | Ouemmnabed Onciip. 45) Sahar 18] 6 ganidll a0lnMerl 44° Deo 
oe on ee ee Se eS oe ee Ss —| A -~~~100| 93!eJune 2] 102%¢ Feb 3|| 8412Junel 101 Dee 
9912 9912} 99 99 | *98 100 | *98 100 | 100 100 |*100!g 102 300 Prefe orien Ge ie per Mar ; DP Nilcctarttee  Spediliate: 
nh nmnhiis: 2 bt e 2 wel as. 1% Mar12| 5% July 22/|_.--------|---------- 
Ig 51 Sig 51 Sly Bl 5 ! 8 4 Spey Ce ee Be +R a ~ 4; prncenens pensesenn 
d6 2a] om gal gat Bis] dtp gal ge 3°] 2 3°! 5,300] Chic Great st West RHE Go-7-60/ Mu Mar 20) 3 uty 31f[--222202)-2202002 
m fal ye gel ons ee ee sel come atv) ii Order Go....-5| 5 Apr28| 81, JanJ0l| 6igMay| idi, Jam 
7a ise ae a mb, 18% mt ase ire . wm FE 6.700 Sedans Pannmas test. iis oor 912g Feb19} 1912 July 21 81g May| 15'g Dec 
2S eM ae i :* y » - 4 eferred Ne par| 3712 Apr22| 4412 Jan 9 2314 May] 4414 Dee 
*4: 3 | *41l2 43 | *41 43 | *41 43 4019 411g] *40 42 200] $3 conv preferred...Ne pa , 
Fa eS I Oe Oh ie Se aes eRe) ed ae See Ms 
*1 7 *1 7 *) 739 *lg 739 139 32 8 32 sal hed 2 
sa A a KY uk ou fal ou 1.000] "7% preferred-.------ Ree ee a ae 
*1 1 *1 1 *1 1 8 8 8 8,0 - - SUN | SCO’, Preserred . .......-- 1 
esis 9° +355 9° +55 9° +334 914 *85, Qlol *85, O19] ..._-- Chicago Yellow Cab...No = 190 Feb 7 Bo Pomme + Had ry tb i 
ane Saal Tae Ta URS aT HL aR eal uns nal” 99 | Sass comen 8 Cisaos if! Ta nael| fo ata 5 se 
*llg 1% 15g 15g 1lg 15g! *ile 1 2 -200 | Childs Co............ 2 ok” tat 
#2412 26 | *2419 26 | *2412 26 | *241n 26 | *24 26 | *24 26 so nas Chile Guages Chi dconccoss 3 = a ee ~— a - ans = ly 
eB rt on rt + ee ion ion elute tole *T 000 ym god gee 8% Apr21| 10% Feb 5|| 8% Oct| 144 Jan 
101g 101 101 2 2 2 2 2 ,000 | City Ice & Fuel....... 98. Feb 
Sele Me wll De lef eel Poli“ 4 PCS eres I Ry 
Cabo Gn bee Bales : Weck... orl 200 | City Investing Co-.-...-- , S 0 : 
"273 3% 31g 34] 3g 314) 3 Bly] 34 Ble] 3l4 31g} 1,200 | City Stores_.......... ae pour P= b mond : aay i a Lr ped on rt 
ee ee ee ee ee eg Oe ee et ieee eee eee te ae ee ae eae 1k Pe te ee 
*73. 75121 #73. ©7512] #73. ««-7512] #73. « 7512] #73. «76 -| *73°«O76 | | -- -.-100] 73 Apr23| 85 Jan15/| 56 June| 74% Nov 
*73  75le] *73 7512] *73 7512] *73 «= 7512] #73 «= 76 «| #73) 76 | TE 5% preferred ....._- 74% Mov 
*1121l2 113 . *1125, 113 " 113 113 11312 11319] 1125g 11319! 11312 11312 90 Clev El STitum $4.50 pt. No par = Feb “ > — . = —_ ee — 
*2912 30 29% 30 290% 29%) 29 29 | as mn 29 198 Clev i amount 98 "Mas 23 1oita July 24 pares, Pinaleaaenes 
101 10114] *991g __-.]*101  _..-]| 161 101 |*10 219 ----}| 130] 5% pref...............100] 98 May 23] 10114 July 24//...... zone 
cas 52°] cao S07] capt Stal late St) lake So) ae) --——- | acreere cee eg) a) sree dil tay stay] a8 hae 
228 Setel Sen seul son sal aoe : “ 4,700 e or 27 Feb14| 40 July 8|| 251g May] 41l2 Apr 
*39 3953] 3953 397%] 383, 3914] 38%, 39 3914 40 3914 3912] 4,700 | Climax Metyesenen...Vo ser eis) Star ssll aataaey) iit: Ae 
36 0-36 3614 37 3712 37%] 3714 3712] 3712 3712] 3712 37%] 3,600 Cizets Peabody 'o..No pa 2 4 a oe 
146 146 |*14312 146 | 146 146 |*1431l2 145%4]*14312 145%,|*14312 14534 50 eferred .......... <7 100 148 gan 33 Mey a . 146 Des 
*9lle 93 93 93 o4 9419] *93 9412] *921o Q4lo] *925g 94 300 Coca-Cola Ca (The)...No pa > tail ake SS haael es pes 
*60'4 61 | *6014 61 | *6014 61 | *60lg 61 | *60lg 61 | *60lg 61 | -...-.]| Class AL toc——- 4 par m4 ~+ 7] ae F-- oe Se 
o, ? Eee ese ec |0| 6U6>7FPee.d6h—6hCURR SE ore Coon Cols ntern Corp.No par J ~~ by ae oy — 
Bite 103 fooats 146 | sans adaitlenaa” aaa oe" me e103” 103" ti00 “Tien eae 100% Feb 15] 10312 Apr 2 94 June 10212 Dee 
*10112 103 |*10112 103 | 10212 10219;*102 103 : ; Soe 
2055 2034 207% 211s 2115 22 *| 213, 2131 2lig 2itg! 20% 214! 4,200 | Collins & Aikman. _.. No par| 18igMay 5 a .. yoy reed Ra, Ape 
1115s 1115g|*11112 11312: *1 1112 11319'*1 1119 11312|*#1 111g 11312/*11 112 11312 60 5% conv preferred... -_-.- 100 158 = ws 6 pd - 5: May MH * ap 
17% 17%) 177% 184] *17l2 18 18 18 | *174 18 900 | Colo Fuel & Iron Corp. No par 4 pr : Ae le 7 hy 
*13g 134) File = 184 Ilg Ile 13g 119 llg = Ile lig Ite} 1,110 | Colorado & Southern__--- 100 7s Jan H g¥ sae A a 7 an 
21g Zig} = 25g 25g] 9021p) 284] 925g 5g] «= 25g 284] 0S 25g 8 1,460] 4% 1st preferred ......- 100 1% Feb 6 . ¢ g ; as Dey § aoe 
*llp 2 2 2 2 2 2 2 *1% «= 2g 2ig 2g 520 4% 2d preferred_._..._.- 100 oie 'e bs ae aus . BR oot tte 
1612 1612} 1612 1612} 1612 1634] 16 163 | 153, 15%) 16 161g] 2,400 Columb Br’d Sys Inc cl A.2.50 inate - si on Re Bg 
st 1614] 1653 165s te 1653} 161g 161g} *151g 1614] *15lg 15%  . eee 2.50 mee |S . oes : 2 
31g 31g Blg 3lg 3 31g 3 3lg 3 31g} 8,400 Columbia’ Gas & Elec._No par m abtey = git aa is wt oe ae 
} 775, 781e] 775g 7753 “77% 78191 7712 7712 “a7 7s a1 = 2 6% ———~eameenpet 7 AR oe a = — = = 
*6312 68 | *64 68 | *64 68 | *64 68 a 68 | 4 68 | ..--.-- fo Dreferred.......... 
#8013 82 81 81 *81 82 81 81 *80 82 *797%, 82 Columbian Carbon Co. No par 697s Apr s 83 July . " Saow om bd 
*5'\4 Sle Sle 5a, 6!4 633] *5lo 6lg 6 6 61g 614] 2,300] Columbia Pictures....No par Si May 6 ie eS Brite 4 es" — 
“Hi dau) Seis Ste Beit Stal “atte Stu] “aut 204] iy bs] 2.200 | commen Recast] BueARe do) Syeda 7a desea 3e Des 
2414 2414) 241 2484] 24lo 2434] 2241p 2435] 241g 247] 24g , ommercial Credit-...... 
*102%4 1047s} 10353 1035s|*103 1047.) 103 1047g|*103 10473\*103 10412 100 | 4% % conv preferred_._. 100 99% Ave 8 108 Jan s 95 June 1081s Ee 
301g 30l4) 30%, 31 31lg 32 3212] 32 3233) 31lg 31%) 4,200 Comm’ Invest Trust ..No par 2814 ay 8 = 3 > o— = oe 
*106 10753/*106 10753| 106 106 “104 108 |*10414 108 |*104 108 200 | $4.25 conv pf ser °35. No par|r102 aJune 9 110, = u + Sl ie oe 
11% 11%) 1153 117%} lly 113% 1033 111g} 1014 1053} 10% 41012] 21,900 | Commercial Solvents..No par| 8%, Feb 15 g July i P 
7 7 7 7 Fon 7 Tie} 15,5001 C . & Sou... N 5igsMay 19 1346 Jan 2 5s Dec 134 June 
716 716 716 The 716 716 16 Te 716 16 3g 16} 19,: ommonw’ ith u..No par a] ents 3 Pe ee 
*60l2 6lle} 6012 61 58%, 602 a5015 59 59 59 «= 59 2.200 $6 preferred series_..No par 49 Jan °3 #. } = 
2612 265s} 2653 26%) 2612 2634) 2612 2653! 2612 2653| 2612 265s} 8,900 | Commonwealth Edison Co.25 2414May 26} 30ig Jan 8 D 
, 
* Bid and asked prices: no sales on this day. ¢ In receivership. @ Def. delivery. nm New stock. 7 Cash sale. zEx-div. y Ex-rights. 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
—| for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE “ 
July 26 July 28 July 29 July 30 July 31 Au. 1 Week Highest 
3S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par) $s share 
*3le 3% | =—3% 3% «= Bl Bln 8% Ble Bll *3lg 34% 300 | Conde Nast Pub Inc...No par 4 Jani10 
161g 161g) 1614 1653] 15% 1612] 16 1612] *16!g 1612] 16!g 16!%2] 3,400 | Congoleum-Nairn Inc.No par 181g Feb 8 
347g 35lg) 345s 3514) 34% 7g} 33% 3433| 35%, 3635| 35's 36%3/ 19,300 | Consol Aircraft Corp........ 36% July 31 
*121¢ 1219] 12% 1219} *12%4 1219) *123 1219] 1212 121s] *12!2 12% 400 | Consolidated Cigar....No par’ 157g Jan 16 
*88 90 *88\, 90 *89 91 *89 9044; *89 91 91 91 10 7% preferred. ...... wen Jan 
95'2 96 | *O4le 96 96 96 96 | *943g 9614) *9414 96 70 64% prior pref. 103 Jan15 
7% 7%) 7% 7%) 753 7%) 7i2 784) Tig 753] 7% 7i2} 5,000 Coppermines 81g July 10 
19 §6191g, 19 19%) 18% 19 18% 191g) 19 19%] 18% 19 | 19,000 Edison of N Y..No pari 23% Jan 13 
10llz 101%) 101%, 10153 100% 10114} LOOg 10012} 10012 10012] 10012 10012] 2,400] $5 preferred. ..-.... 107% Jan 9 
= 1 1 78 7g %, 1 3% «6 %, 1 100 | Consol Film Industries ly July 7 
*95g 10g 9%) *95g 93% 91g «= O5s) *9lg 386% 9% 9% 600 11 July 10 
212 2le] *2le 25s 212 2s} *2ig 2%) *2ig 234) *2lg 2% 800 | Consol Laundries 3lg Jan 13 
633 63 63g Giz) = 6g 8g 61g 64) 64 6% 6's 643} 15,800 Ol! Corp....... 61gMay 21 
24g 24s} = Zip 2%) 02% 2 7q] «0 25g 2%q] «= Sip 25g} 925g Bly] © 4,400 | Consol RR of Cuba 6% pt.1 3ig Aug 1 
653 653 6%, 6% 65g 6% 612 6% 6% 7% 6% 7 5,500 714 July 31 
29 «29 | 29 29 | *28 2954) *28i2 29%) 29 30 | 2912 29l2 800 | 5% conv preferred 30 July 21 
102 102 |*101%% 103 |*10112 102 | 101! 101!2,*10112 102 |*101 102 200 umers Pow $4.50 ptVo 1065s Jan 22 
1614 161s] 1614 1633) 1614 1612] 161, 16%] 16 16%) *15% 16 1,900 | Container Corp of America. 1612 July 22 
4lo 4\p 453 45, 45g 45g 455 41n 4 4'2 4le] 6,100 | Continental Bak Co....No 5 July 18 
#1014, 102 | 101% 1017s' 101% 10214: 102 1021s 1021 10234’ 10212 1027s! 3,600 8% preferred.......... 1027g Aug 1 
3612 3612} 36% 367%) 3614 37 3614 3614] 365g 367s| 3614 36%| 3,400 | Continental Can Inc 401g Jan 8 
83, 8% 8%, «8% 83%, 8% 853 85g Sle 85s} *83g 83%| 1,300] Continental Diamond Fibre_5 9ig July 22 
44 44 44 4414' 437% 44%) 44 44le| 445, 4453) 441, 44!2| 3,200 | Continental Insurance... .$2.50 44% July 29 
33g 3%, BM Big «3% Zig 3% 353 3lg 35s] 15,600 | Continental Motors. ......- 4ig Jan 2 
251g 2512] 25% .25%, 225i, 2584) 25l4 257%] 257% 26 25% 26 | 11,300 | Continental Ol] of Del_....- 263, July 22 
*20!4 207s] *2012 21 *2014 21 21 214) 2i 21 *20 = 21 600 | Continental Steel om par 231g Jan 14 
*1614 16%] 163g 165s| *16%g 16%| 1614 1614) 1614 1612] 1612 16!2| 1,800 | Copperweld Steel Co........ 187g Jan 2/ 
*52% 54 53% 53%| *53 5414) 54 54 | *5314 5412) *53 54 200 Conv pref 5% series. .... 56 Jan 24 
*42'2 43 *42\9 43%| *42 4253; 42 4214) 421g 42lo) 42 42\e 470 | Corn Exch B Trust Co.. 40\44May 5) 521g Jan 8 
51% 52 52 5312) 53 5312} 53 53%] 52%, 527s] *5212 53 2,300 | Corn Prod Refining.... 4214 Apr2l 53le July 28 
176 =17644|*175'!2 177 | *175l2 176%4|*17512 17644] 17634 177 180 180 200 | #£=Preferred.............. 170 Mar31| 18212 Jan 16 
*41g 4g 44, 43% 44 44 41g 4ig 41, 43 43, Als! 3,400 | Coty Inc.................. 3% Apr 23 473 Jan 4 
* % * 34 Ilig = Uys By *5g thie 53 700 | Coty Internat Corp......... 1g Jan 7 7g Jan 14 
1612 1612} 1612 1714; 161g 165g) 16% 1714] 171g 1714] 17 17%) 5,300 ii-ihdchnenedenehs 13 Apri18| 197% Jan 10 
*99 102 | *9912 102 | 100 100 | 100 101 | 101 101 *991o 101 130 5% conv preferred. .-.-.-. May 7} 107 Jan16 
17 17 17 17 16%, 17 7 17 16% 17 16%, 16%} 1,200 of Wheat Corp (The).2| 14%June 7} 19 Jan 4 
*Blg 834 812 8% 81g Biz 81g 87%] *8l2 87g) *8le 8% ,500 | Crosley Corp (The)....No par 4%, Jan 6 9 July 15 
*22 23 22%, 22%) 227% 227%) 2210 225g] 225g 225s) 23 2314 900 | Crown k& ----Nopar| 195sMay 28/ 2753 Jan 10 
*41 4219} 4219 4212) *41 4219} *42 4219) *42 42\o} 42 42 200 $2.25 conv preftww..Nopar| 39%July 7| 45l¢ Jan 9 
141g 143g] 143, 1419) 143, 145g) l4ig 14%] 141, 143g] 141g 1414] 6,500 | Crown Zellerbach Corp.-...-- lligMay 1} 1 Jan 7 May| 21!g May 
*863, 87i2| *86le 8712) *86l2 8712) 87 87 *87 87le] S87l2 S87le 60 $5 conv preferred...No var| 821gMay 2} 92 Jani6|; 75 May| 9514 May 
445, 45le| 457%, 46%) 43% 45 4212 4353] 423%, 4310] 4134 4212) 32,300 | Crucible Steel of Amer.No par| 3512 Apr 14) 47% Jan 3 May| 4753 Dec 
931g 94%' 96 97 92 «94 91 2 | *901e 92 8912 90 3,7 5% conv preferred....- 100} 82 Apr 9] 981g Jan 6ii 75% Octl 299 Dec 
5g lg 544 Sigh 5 5le 5 5 5le 6 6 7l2| 2,470 | Cuba RR 6% preferred. ...100 15sMay 6, 712Aug 1 1% May, 4% Jan 
6%, 74 72 8 71g 7% 612 7! 7 74 67, 71s} 48,900 | Cuban-American Sugar....10 31g Feb 15 8 July 28 3lg Aug 873 May 
*96 «6105 104 104 101 101 50 ferred. 100} 72 Feo15} 104 July 28 May! 91lt¢ Feb 
*63 68 *63 6712] *64 65 41%, Feb20) 64 July 31 4512 Dec| 45!2 Dec 
*14 1414} 141g 144g) *14 1414 lligMay 6| 161g Jan 25 9% May| 17 Apr 
*21!o 221g; 22 22 *2014 21% 197g July 15] 25 Jan 2 1912 June Feb 
% «2! %, «(Ud ig 1 7gJune 23 1% Jan 6 llg 412 Jan 
*34 381g; *33 40 *33!2 395, 3414July 31; 45 Jan 9 31 June} 51 May 
*30 3012} 30'2 30%) *30!g 30% 28 July 2| 34% Feb10 2 351g Oct 
4g Gilg 9 93g 9 93, 714 Feb 14 9% Jan 9 612g July} 11% Mar 
2712 2712} 27% 277%! 27i2 27% 241g Apr22| 291g Jan 10 2114 May| 32% Mar 
*44 47\e| *44 47\2| *44 47)2 421g Feb 4| 473, Mar 29 42 Sept] 60 May 
191g 1914] 191g 191g) 18% 19!g 15 Aprils}; 20 July 14 145g May| 23 Oct 
*37%, «= Aig) *4 4g 4's 4ig 3 Apr2 414 July 31 3 May 51g Mar 
*16 171g} 16% 1634) *16 171g pre 145gMay 26) 17% Jan 10 13% Ma: 1814 Nov 
77%3| *7% 8 *7%, «€68 7% =688 *77, «8 77, 77 614 Apr 18 812 July 22 353 May A 
ones *_ Siegee «6... eRe ij eee «| aS C113 112 112 10 Dayton Pow & Lt 44% 7 100 1091g July 2] 114 Jan24|} 107 June] 114 Nov 
i} 25%, 26 25!g 26%) 25% 2614 25%, 26 2512 261g) 25% 26 13,300 | Deere & Co......--...- 185g Feb 19} 26% July 22 y| 23% Apr 
*2914 297) 2914 2914] 29 2953] *29!4 30 2914 2953] *29%, 30 ,100 a  mibtiinnequdinte 27 Apr30}) 29%July 25|} 21 June| 281g May 
*15lg 1512) 15l¢ 152} 15tg 154) 15l2 15l2) 16 16 16 16 800 | Diesel-Wemmer-Gilbert....10} 145sJune 26} 18% Jan 2 11% May| 19%, Apr 
121g 1219! 123% 1353] 13 135g] 12% 135] 1312 14 13!g 14 | 18,300 | Delaware & Hudson.....-. 100} 9 Feb19) 14 July 31 814 May| 235, Jan 
Sig 52! 6% 6'g Giz 6\g 64% 61, 658 6%, 6%) 57,300 | Delaware Lack & Western. .50 212 Feb 19 6% Aug 1 2%, Dec 5%, Jan 
*3ig 3g! 8g 8g he } 346 Sgl #16 3g #316 Oe nin dee tDenv & RG betes 6% pt.100 ‘93 Jan 4 416 Feb 26 146 Dec % Jan 
2014 2014 20 20's] 20!g 20%) 20 20's 20 20 19% 20 | 12,800 | Detroit Edison..........-- 20| 20 May23| 23% Apr 7||......-.-.|...--.-.-- 
*17%, 191g] 1812 1812] 181g 181g] 1712 18 18 18 18l4 18% 190 | Devoe & Raynoids A..No par| 13 Apr2l1| 1912July 24 121g May| 23% Jan 
| 27 27 2634 2634) *26%4 27 27 27 267% 267s] *25!2 26 400 | Diamond Match...-... No var| 211g Apr29| 207% Jani1 257, May| 36%, Apr 
*3914 4012] 3914 3914) 39l4 3934) 39%, 3914) 3812 38%] 38 38 700 6% partic preferred... -.-... 25) 34%Junel2| 41 Jan 3/} 32 May; 434 Feb 
*Blg Siz) Siz 85g 85g) 4 =8ig =B8iz) #8 852] *8l4 85s 400 | Diamond T Motor Car Co...2| 67% Apr21] 101g Jan 10 4% May| 10!g Feb 
163g 1612} 16% 17 16%, 16%) 1612 17 | #1614 167 | *1614 1612} 1,200 | Distil agr’s Ltd No par| 1253May12| 18% Jan 11 121g May| 201g Nov 
*69 71 *69 7012] *6912 70 *697, 70 70 70 70 70 500 5% pret. with warrants..100) 685gsMay22| 86 Jan 6 tb May; 86 Dec 
*8 9 *773 9 *8 9 *Blg 834) *8lg 83% 8% 9 200 Degp-vertes Co....--Nopar| 7 May 3 9 Jan30 Dec] 14% Apr 
*34l2 35 34% 35 | *35 3612] *35 3612) *35 3612} 35 35 220 Gente Bu cweveoecese No par| 34 Apr 8| 37 Jan 8 8014 May| 38 Feb 
185g 18%) *183 19 187g 19 18 18%) 17% 184) 18 18 1,900 | Doehler Die Casting Co No par| 17 May31| 231, Jan 28 14 May! 245s Apr 
*1612 1634) 1653 167%] 165g 17 165g 17 167g 17 1614 16%) 5,900 | Dome Mines Ltd......Nopar| 1414May 31} 171g July 14 1lig May| 23% Jan 
74 74 75 754} 74 75 735g 744) 74 7412] 74%, 74%; 3,200 Alrcraft...... No par| 631g Feb19| 79 Jan 9 651g July}; 947% May 
135 135 | 136% 13654) 13734 137%4|*1325g 13712,*13253 138 13712 13712 500 | Dow Chemical Co.....No par| 120 May 26] 141% Jan 4j| 127% Nov) 171 Apr 
*21 211g} 21 2lie} 2lte Ziyi 205, 21 20% 3 21 21 1,500 Mig Co. ......- Nopar| 1712 Feb18} 23!gJune 24 14% Janj 30 Apr 
*53g 6 6 618 5% Bg 5ig Sig} 4 *5lg =5%| 405% 57g 500 | Dunhill International....... 1} 4 Apr2l 6%g Jan 8 & May| 10 Mar 
8 Siz} Dlg 10iz} 10%, 10%] z1O'g 101g) *9lg 1012] *9lg 1012) 2,300 - _ Seen Ne Feed 653June 5| 10% July 29 91g June} 13% Jan 
*105 113 |*105 113 |*1055, 113 |*105 113 |*108 113 [#108 112 | __....] 8% preferred......... 100] 1131g Mar 1] 117 Jan 9|| 113 Oct) 120 
15612 15612] 157 15944) 15812 160!4] 15712 15814) 15814 158%4| 15814 15812) 5,900 | Du de} Nem (E I) & Co. _.20 138 May 1] 164% Jan 7|| 1461g May; 18914 Apr 
a. 12512g] 12512 12512] 12512 126 |*12514 1261g/ 12512 12512) 125% 126 700 | $4.50 preferred.--..- 120% Feb 14| 12612June.11||/ 114 May| 129%, 
*1111o 112 |*11112 112 | L1ltg 111tg) 112 112 | S111p 11119/*11114 111% 110 uesne Light 5% ist pf.100} 11114, July 9] 118 May 2/| 11212 May; 118% Jan 
*2812 287%) 28% 29 2812 29 2812 291g) 2712 2814] 2714 2712} 3,100 | Eastern Airlines seipasoones 24 Mayil4| 34 Jan 25% Ju 4412 May 
4 4\g| *41 4\4 4g 44 4 4 33, 41g 4! 414; 1,300 Rolling Milis....-.-.- 2% July 1 514 Jan 23 3 May 614 Nov 
140 141g’ 141g 14114! 139% 141 139 139%! 1397 140 13912 1397s! 1,800] Eastman ‘Kodak iN 3 J).Ne pari 1204May 26} 142 Jan 4/! 117 June! 166% Jan 
*174 176 |*174 176 | 17512 17512.*174 176 |*174 176 |*174 176 10 6% cum preferred. .-.... 100 1° sz 1821g Jan 9|/ 155 June] 180 Dec 
331g 3312] 3353 3344) 3312 33% 331g) 33% 3414) 34%, 3414 ,500 | Eaton Manufacturing ¢ Co....4 36%, Jan10}| 22 May| 37 Apr 
*15% 1614! 1614 1614] *16 1612) *16 1612) 165, 1653! *1614 167% 200 | Edison Bros Stores Inc...... aes a7eD 14 165g July 31|} 101gMay| 17! Jan 
2712 2712) 2712 28 27% 28 28 281g; 28 2834) 2812 28%! 2,800 | Electric Auto-Lite (The) 22228 25 <Apr2i| 33% Jan 10) 25 May| 41% Apr 
161g 1612) 1 16%4| 161g 1653) 16 16 16 16%) 15% 16's! 9,000 | Electric Boat....--...--.--- 3| 121g Feb14| 17% Jan 6|| 10% May| 18% Apr 
#ilig 3%) 0 F4lig 34 Ilig = Mis Ig = Mig #5, 3% 53 Soy 600 | Elec & Mus Ind Am shares... 33 Jan 4 % July 18 %3 Dec 1% Jan 
2 2 1% 2 2 21g) 2 21g) 1% ig 2 2 4,800 | Electric Power & Light.Nopar| 112May 31 4% Jan 11 3 May| 8% Jan 
4 33%) 3412 3412] 3412 35 34 35%) 3412 35 34%, 35 3,400 $7 preferred. .-.....- Opar| 271g Feb19| 3714 Apr 3 181g May| 407% Nov 
*31 3214) *31% 3212] 3214 32%) 32% 33 | *31 32%] 32 32 1,300 | $6 preferred...-....- No par| 2312 Feb 19) 34%July 9|| 1553May| 3614 Nov 
30 30 | *297% 30%) 30 304) 30% 30%) 31 31 | *30% 31 900 | Elec Storage Battery...No par| 28 May27| 341g Jan13|| 224% June} 3312 May 
*30 32 *30 32 *30!14 32 *30 32 *31 32 31 31 100 | El Paso Natural Gas......-. 3] 261g Apr29| 33 July 7 26 May| 41% Jan 
*45lg 4512) 4553 4 *451g 46 | *4512 46 | *451g 45%] *451g 457 100 | Endicott Johnson ohneon Corp... 80 3912 Feb 14) 45%, July 28|| 35 May A 
111 111 110 110 |*110 111 j*110 I11 [*110 111 111 111 140 5% preferred....-.--.-- 100} 108 June 27} 111%June 18j| 102 May 112 Mar 
4l2 4%, Als 4 4\4 4 4\g 4 A4\g 3% 4 | 11,000 neers Public Service. .-..1 3igMay 5| 7 Jani 5% May| 125, Jan 
*76\4 78 | *7612 78 78 78 | *76 7912! *76 78 | *75 78 100 $5 preferred. ......- opar| 65 Feb26| 80% Apr 4|| 63 May) 83 Jan 
*82 "8214 83 83 83%) 831g 8312) 83!2 8312) 83 83 600 $5% preferred......No par| 70 Febi14| 83i2July17|| 66 May) 89 Jan 
*881g 8914] *8814 894) 88 89 | *89 89!2) 89 89 | *88 89l2 200 preferred. ......- 75% Feb14| 8912 July 24)|} 77 Dec] 97 Jan 
%,  Th¢ %S%  % M5 ly 14 —— 3g 4s 3g] 2,500 pe Office Bldg..Ne par Ss2June 28 1g Jan 30 4 Dec % Jan 
It «614 lig 14 lig Ila lig 15g) 15g 15g 1% 1%) 5,400] ¢ Erte Rallroad......-..- 100 1g Feb 20 1% Aug 1 53 May 1% Jan 
1g 14g} 18g Lig lig 15g lig 15g) 15g 1% lig 1%| 4,600| 4% 1st preferred.....-. 100 % Feb15) 1% July 31 3% Jan 
*1ig lig) *1ig igi tg Lig lig 15g} 15g 15g) 11g 153) 2,100 1% pga aaee 100 lgMar 1] 153 July 30 M 153 Apr 
*73 78 *73 78 *73 78 *73 78 *73 78 *73 Wks: icone min tie BOO eecccace 50} 75 Feb28} 75 Feb28 67\2 Aug); 6712 Aug 
*3 3'g 31g Big! Ss Big 35g 33g 33g! «= Bln Bln’ *31g—Ss 312! +1,700 |] Eureka Vacuum Cleaner....5| 27% Apr23 35s Jan 2 2% Dec : Feb 
Tig 75g 7% = Bilg 7% «68 753 7%) 753 75 7l2 7%| 4,100 | Evans Products Co......--.- 5| 553 Feb19| 8% Jan 8 5 May; 11% Apr 
#281, 29 | *281 29 «29 2814 ai 27%, 28 281, 2814] 1,000 | Ex-Cell-O Corp-.--..-.---- 3| 231g Apr 30 Jan 6|| 2012 Jan| 34% May 
*lg *lg 53 *lg 53 *lg 53 *12 5g Ig lg 100 | Exchange Buffet Corp..No par 5igJune 17 5g Jan 7 By 1 Jan 
*40!2 41 4012 40%) 4012 4012) 4014 4012) 41 41 A012 4012 900 | Fairbanks Morse & Co.No par| 34 May17| 4512 Jan 3/| 29igJune| 49'4 Apr 
21%, 2253; 221, 23 2214 23 2Zlig 22%3| 22 22 2lle 2153! 7,800 | Fajardo Sug Co of Pr 16!2June 24] 247 Mar 10 171g May| 31! Apr 
*1014 lig} 103g 10%} 101, 1014] *101g 10%) *101g 1034) *101g 1112 400 | Federal Light & Traction...15, 10 May29| 13 Mari7 11 May| 18% Apr 
9412 9410} *91 9612] 94 Q4ie) *94l2 95 95 95 | *94l2 Q8le 90 $6 preferred. .----.- No par| 90 May 2| 100 Jan27|} 85 June| 102 Mar 
*26 2634) *26 2634) 26 26 *25%q 2614) *25%, 2614] 25%, 25% 200 | Federal aI Min & Smelt Co....- 2) 2ilg Feb15| 26% July 24 16 July} 29% Jan 
*111o 1234) *121g 1314] *121g 1314) *121¢ 1314) #1219 1314] 12% 12% 200 | Federal-Mogul Corp.-....--- 5| 10% Apr 18) 1453 Jan 14 125g Aug] 151g Oct 
*3% 86312 32 Biz 31g Bs 35s 3%q| BM 353 3%! 2,700 | Federal Motor Truck..No par| 214 Apri6| 4% Jan 7 214 May 4% Jan 
M16 = "16 3g 716 #716 lg Ly me 716 lo #716 lo! 1,100] Federal Water Serv A..No par 3g Apr 18 % Apr 1 6May 1 Jen 
#2314 2312) 2312 2344) 24 2414; 24% 2419} 2415 244,| 2412 2410} 1,800] Federated Dept Stores.No [- 185g Jan 3) 24% July 31 15 May| 25 Jan 
*89 9312) *89 94 ‘ 931g 931g} *90 93!g) *89 931g) .._.-- 4% conv preferred..-. | 901eJune 30} 971g Jan15|| 79 June} 981, Dee 
14%, 144] 14 14 | *13!g 14 | *13% 14 | *13% 14 14 14% 600 | Ferro Enamel Corp..-.-.-..-- 111g Apr29| 14%gMari4j; 10 May| 20 Jan 
4312 43lo| 42% 4312] 42% 43%) 431g 4312] 43% 4312} 43! 44 | 4,600/ Fidel eae ine WY .89.50 3414 Feb 19] 44 Aug 1|| 2712May| 40% Feb 









































* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 
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y Ex-rights. 4 Called for redemption. 
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652 New York Stock Record—Continued—Page 5 Aug. 2, 1941 
LOW AND HIGH 8. ALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—-- ————-—__—_————_] yor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday Thursday Friday 
July 26 July 28 July 29 July 30 July 31 Aug. 1 Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ 3 ver share|$ per share 
*17 1712] 16% 171g] 17% 17%] 417%, 18 18 1814] 181, 18%, 1514 Apr23| 181g Jan 1 12%, May; 21% Jan }j 
103% 1037%|*103 10344|*103 103%) 103%, 10344/*1017% 10312} 103%, 103% 101%4June 27/ 105 Jani May| 106 Jan 
*387%, 39 39 3953/ 391g 3914] 3853 39 381, 38%) 38%, 381, 31%May 1 421g Jani May| 46 Jan 
*1412 15 151g 151g) 14% 15 145, 145] *14!9 14%! 15 15 121g Apr22| 16igJuly 8/| 10's May} 21%; Apr 
29 «62629 291g 2912) 201g 201g] 28%, 28%) *28%, 29 28% 287%, une 1 Jan 8 June| 38\, Mar 
"21 2212] *21 2212| *2114 2212] *21 2212] #21 2219] *21 2210 21%, July 23} 25%, Apr 4j] 19 May!) 25% Apr 
6% 6% 6%, 6%) *6l2 6% 6ig 6% 65, 6% 653 6% 3%June 17 Jan 4 Sept 85g Nov 
*301g 3212] 30% 31 | *301g 32 | *301g 32 | *3012 3212] *3012 32 21 June 23} 31 July 21 Se 32 Nov 
*281e 2912} *29 2912] 2912 2912} 29 29 *28%, 30 2912 2912 24 May31;| 32 Jan 2|\| 18'gJune| 35 Jan 
*1045, 105 |*1045, 105 | 1045, 1045g/*1045, 105 | 105 105 |*104%4 105 104 June 17} 1071¢ Jan 7|| 102 June} 107% Apr 
1714 17%) 18 18 1714 1712] 17 1719] 171g 17%) 17 #8 17% Apr21| 20% Jan 7 91g May} 21% Apr 
*121 129 | 129 129 |*127 129 | 127 127%] 127 127 |*121 129% 105 Febi19| 132 Jan 7|| 61 May| 118 Dec 
41g 5g} 5ig 553} 412 Sig] 4g 4g] |S hl 47%—] 048g 48g Feb17| 553 July 28 21g Aug| 61g Apr 
*45 50 | *46 4714) 46 46 | *46 50 | *43 50 | *43 50 10 36 May21| 46 Jan 7|| 20 May| 41 Dee 
39 39 39 4014; 4014 40%) 3912 405] 4012 41 39% 41 5,800 321eMay 31; 41 July 3! 24% May| 39% Deo 
w--- ----| 22 2212] 2212 2314] 224, 22%/ 221g 224) 21% 22 2,100 | Fruehauf Trailer Co 2i% Aug 1] 23%, July 20)}..........}-.......-- 
piven w--- «---]| ---- <----| 981g Q8le] *97%, QSle] Q8le 99 60 5% conv pref.........- Gera: BC. Ae Biivconcnaueéioc<ocuedun 
*2\4 ” 2ie "214 24% 24g 389 24 24, «24 214 2gi *21g 2% 800 | Gabriel Co (The) cl A..No par llg Feb 4 2igJune 5 lig May 31g Sept 
21g ig 24 «24 2 24 2% 8 82i2 2% «= 2g 2% 2ie] 5,300} Gair Co Ine (Robert)......- 1 14 Apr 10 21g Jan 7 514 Apr 
*10ig 1012' 101g 101g *10 103g 10% 10%! 1012 10!2' 1012 1053’ 1,400 6% preferred. .....---- Te ASEED SE AEE  Micconcccens cocsnenesn 
21 21 | *2012 21 2012 2012] 20 21 | *20 20%) 20 20 240 | Gamewell Co (The)._...Novar| 17 June 5| 22 Jan28|} 12 May| 20 Sept 
4% 4% 47, 47 47g 47g 43, 47% 4%, 47, 4%, 4%) 9,800 | Gar Wood Industries Inc... .1 3% Apr 19 P38, | EE ee 
7 7 *7 7\4| *7 7% 74 7% 73, 7T4) *7 734 3001 6% preferred..-......... 0 6 Apr23 C. BE Sillcecgscenesitoqanecene 
*lllg 13 11% 117%] 121g 121g] 1212 1219] *1112 1214] *11!2 12 300 Oaylord Container Corp....5) 10%gJuly 2} 1212July 29 8 J 141g Apr 
*50 65214) * 5214], *50 521g] *50 521g] *50 521g) *50 §2igi _.____ 54% conv preferred....-. 47ig Jan21| 537%May 8)| 451!2 June 
5! 5! 53, SOB 5ig Big] *51 5%) #51 55s| 2,200 | Gen Amer Investors...No var 4 aApri6 512 July 29 31g May 7% Apr 
*1021g 105 |*1021g 105 |*102ig 105 |*1021g 105 |*1021g 105 |*1021g 105 |__|. _- $6 preferred.....--. 101 June 5) 1025sMay 10|| 94 June} 105 Dee 
53 «53 53 5314] 63 534%) 63 5&3 53 =6534] 53 §3 1,200 | Gen Am Transportation 46% Apr21| 55 Jan 6|| 35% May| 57% Jan 
5% «66 53, 57g 6 53, 573 «6 5% «C6 5,800 | General Baking.........-.-- z55gJune 1 74 Jan 8 5%g May| 84 Jan 
140 141 | 140 140 | 140 140 |*13212 140 [#13212 140 |#13212 140 60 $8 preferred.......- 134% Jan 6) 144 July 14|| 118 May| 145 Jan 
“_ 4 4 4\4 4 4 *33, 41g] *33, 41g] *33%, 4 300 | General Bronze Corp....-.- 3% Jan 6 & Mar20 1% May 41, Sept 
4% «47, 5 5lg 5 5i4 5 5 5lg Bil 51g s-5lgi §=3,200 | Ge Corp...No par 314 Apr 22 61g Jan 6 41g May| 11% Jan 
"14 1414] 1412 15 | *1414 145g] 145, 145g] 147% 147%] #14 1514 700 Ret 1012 Apr21} 15% Jan10|}} 11% May; 29!2 Apr 
894 91 891¢ 89le] D1lg D1lg] *9014, 92 91 92 91 91 700 7% cum preferred.....-. 731g Febi9| 96i2July 8|| 4812 Feb| 8912 Nov 
*2 20%) *20%g 21 19%, 20%] 1912 20 | *1912 2012} 20 20 500 Cigar Inc..... 17ig Apr25| 205g July 8|| 12% May| 22 Nov 
*122 125 | 125 125 | 125 125 | 126 126 | 127 127 |*126 127 90| 7% preferred.......... 120 June 18) 13012 Apr 7}| 102 May] 120 Dee 
B21, 3244) 3214 327g] 3214, 327%] 31l2 32%] 315g 321g] 3112 317%) 35,200 Electric Co....Nopar| 28!gMay 29 Jan 261g May| 41 Jan 
3914 3914) 3914 397%| 3912 397%%| 39% 40 | 3953 40 | 391g 3953} 5,800 | General Foods Corp...No par) 3353 Feb 15) 40 July 30 Dec| 49% Apr 
*11614 117 | 117 117 |*117 120 |*117 119 |#117 119 |*117 119 100 | $4.50 preferred.--.-- 11212 Jan 8] 117 July 28|| 1111s May} 11853 Jan 
*1 916 Ig lg Ig Ig Ig Ig 1 1 1p 12} 1,200 | Gen Gas & Electric A..No par 4 Jan 6 184g Mar 17 14 May 5g Jan 
*75 79 |*76 80 | *76 80 76 76 | *76 78 76 76 20 $6 conv pref series A.No per| 38 Jan 2} 91 Mari9|} 28 Sept; 44 Jan} 
*80 8l1l2} S8ilg 8112] *815g 8412] *815, 8414] 833, 83%) *831, 8414 400 | General Milis........- 784July 8 Jan May] 101 Aprf 
*1301g ....1*130% _...' 132 132 '*1301g ._..'*13012 ____!*13012 ____ 30 5% preferred.......... 126 Apri10| 132% Jan28i| 118 Mayj 131 Dee 
3814 38%) 38%, 39 391g 39%) 38%, 3914] 39 3912] 38%, 39 33,700 | General Motors Corp....-.- 36%May 5| 4812 Jan 6 3714 May| 56%, Apr 
*125l2 126 | 126 126 “126% 127 | 12614 12614) 126% 126%) 127 127 500 preferred._...... 123% Mar19| 127 Aug 1/| 116 May| 1271g Mar 
*415g 4310] 4312 4312 43 43 43 | *43 4412] *437, 44 300 | Gen Outdoor Adv ‘eee 40 Feb 48 Mar 7j|| 3212 June 
*3 31g 34g = 32 “Bi 31g] *34g Ble] *33, Blo] *3% ile 200 Common...........- 0 par 3ig July 2 4% Jan 4 312 June 74 Apr 
*6le 63 6%, 63% 6% «7 7 7 67% = «67, 6% «67 1,900 | General Printing Ink....... 1 5%June 30} 7ig Jan15 51g May| 10 Jan 
10812 109 |*108 111 |*1081g 111 | 109 109 1*107 109 |*107 109 50| $6 preferred........ No par| 1051gMay 12} 109 Feb 100 June} 110 Jan 
* lg “ lg 38 ° 1g #34 2 *3g 12 100 | Gen Public Service....No par 4 Apr 1g Jan 27 14 Nov llg Jan 
"147% 154) 15 16 151g 154) 15g 1512] 155g 155g) 1514 1514] 1,900] Gen Railway Signal....Nopar| 11g Apr12| 161g Jan 10 9% June} 19% Jan 
*1003, 103 |*100%, 102%) 100 100%/*100 103 |*100 103 |*100 103 310 6% preferred.......... 9814June 25) 10612 Jan15j} 8612 Jan| 10612 Dec 
lp 1 "1g Me 1g 916 *lo 416 lp 1 lp leo} 2,500 | Gen Realty & Utilities...... 1 Sig Jan 2 53 July 24 \ Dec} 16 Apr 
*22%, 23 | *2312 2384) 2214 224] *2214 2234] 221, 2214) 2214 22% 400 ons divseries_No par| 16144 Apr16| 23% July 24/| 131g July; 181g Apr 
22% 234) 23 23 234 «=2234) 23 23 223, 22%) 2212 23 800 neral Refractories...No par} 20\g Apr21} 291g Jan 11 May| 33% Jan 
104g 10%] 10% 103] 1014 1014] *10ig 10%4] 10l2 1012] 1012 1012] 1,000 General St oe Corp......--- 1 91gMay 1llg Jan 10 10 July} 14% Jan 
735g, 7412) 74le 75 74% 75%) 73 754] 7312 7514] 73 7414] 1,710 | Gen Steel Sent $0 beet. No per Jan 3 7712 July 21 14 May] 654 Nov 
*21% 2134) 21%, 2212) 223, 22%] 2212 2212] 221g 2212] 2214 2212} 2,100 | General Telephone Corp...20| 17%May 22) 22i2July 28/| 16% May| 24% 
13 «413 13 =131g] 13% 13%) 13% 134] 13 1312] 131g 134] 2,400 | Gen Theatre Eq Corp..Nopar| 11 Apr21; 16% Jan 6) May| 13%, Jan 
*208%, 22 | *20% 22 | *20% 22 | *20 22 | *20 22 | *20 218%) ....-- Gen Time Instru Corp.No var| 181g Apr16| 22 June20j]| 13% May) 231, Apr } 
*108ig 111 |*108ig 111 |*10814 111 |*10814 111 |*108!4 111 [#10814 111 | ~___-- 6% preferred.......... Mar 17} 11112June 13 Febj 106 May 
13 13 13 131g} 12% 1314) 13 137] 135, 141g] 13%, 1312] 5,900 General Tire & Rubber Co...5) 10 Apr28| 141, July 31 101g May| 23% Jan 
34 «634 314 Bag 34% 0 Ble 33g, «31 33, «| Ble 33, 312] 6,000 | Gillette Safety Razor..Nevar| 2igMay 13 3% Jan 13 Sept 6%, Mar 
*4310 4473) 45 45 46 47 47 4712] 4714 4712) 4714 47l4 900 “eer preferred... No a 341gMay 24) 4712 July 30 Oct} 51% Mar 
81g - Big 814 8a 83g 8% 81, Bi 84g, 8% 8l2 85s! 12,000 | Gimbel Brothers...... No 5ig Feb 14 8%, July 29 41g May 9 Jan 
ES 72 72%4' 7214 7214! 7llg 71le! 73 £73 *71 73 600 $6 preferred........ No oar 60 Feb21| 73 July 31 May! 65 Nov 
161g 1612] 1612 1612] 163, 167%] 1612 16%] 16 1612| 16% 16%| 1,600 | Glidden Co (The)..-... No par| 12% Feb24; 17 June 9 11 May| 19% Jan 
*43 45 45 45 45 45 *44 45 *44 4410] *44 44le 300 44% conv preferred_.... 50; 4014 Feb25; 46 Jan 9 30 May 5 
“15g 1% l5g 1% 1%, 1%) *15g 184) *15g 134) *15g 184 200 | Govel (Adolf).............- lly Apr 23 2% Jan 25 1% Dec 4\g Apr 
*214 23) *214 23% 23g, 49 Dg 23g 49-2 23, 2Q3,| *214 241 1,400 | Goebel Brewing Co.......-.-. 2ig Feb 13 21g Jan 2 2 May 31g Apr 
*8lle 86 | *81l2 *8llg 851g] *8llg 8512] 83 83 8llzg 8lle 30 Gold & Stock Telesravk Go i60 8llg Aug 1| 91 Jani10|| 77 July} 90 Se 
163, 171g] 171g 17%) 1812 19 18% 20 1912 20 19 193g} 46,300 | Goodrich Co - heoemme ~“$— 1llg Apr19} 20 July 30/} 10 20% Apr 
*65lg 66 6512 6512) 663%, 6753) 6714 G68l2] 68%, 69!s| 69 69 2,100} 65% preferred....... 5814May 20} 691, July 31 45 May| 6912 Mar 
1814 18%) 18% 19 1914 1953] 1912 2053] 20 2053] 1912 20 | 20,900 Goodyear Tire & Rubb- No pared 16 May 15} 205s July 30 121g May| 24% Apr} 
"8212 84 | *8212 83 | 83 83 82g 8212] 831g 8312, *835, 85 400|  $5conv .---No par| 7912 Apri8}; 90 Jan27|| 69 June] 97% Febf 
15g 15g 1% =, 2% «82 214 Dy 2 214 15g 2 5,600 | Gotham Silk Hose... .. 0 par 1 June 20 212 July 29 1%3 Dec 413 Feb 
38%, 39 40 40 3912 4012] *36 39 35 =. 36 3212 3212 190| _ Preferred.............. 100} 25 Junel0| 40i2July 29/} 25 May| 7l'2 Jan 
3 34 1lig % 1lig % 1lig 34 34 34 Ilig %| 8,100 | Graham-Paige Motors...... 1 Apr 17 llg Jan 11 1g May 1% Jan f 
*5 5lg Big Bilg Sig Big) *5 54 5 5 4% «65 1,500 | Granby Consol M 8 & P_...-. 5| 41g Aprl4 6%, Jan 8) May 91g Apr} 
*107% 1112] *107% 1134] 107% 107%] *107% 1134) *107% 1134) *107% 1114 100 | Grand Union w div ctfs_Ne par June 24} 13% Jan 7 91g June} 147% Jan 
*93%, 1012] 1012 1012} 101g 11 1 1034; 10%, 104%) 10% 10%) 2,500 Without div ctfs....No par| 97% Apri5| 13% Jan 6 65g June} 12! ‘ 
*101g 11 107% 1073} 103g 10%] *101g 1012] 101g 1014) 10 10 800 | Granite City — cece No par| 9 Apr22) 12% Jan 2|} 10 May) 16% Apr 
B4lg 341g] 3414 34%] 341g 3434] *341g 34%) 35 35 | *35 3512} 1,200] Grant (W T) Co.......... fs 2814 Apr22|} 361g Jan 16 May| 36% A 
241g 2419] 2419 2453] 241g 241g] *24 2419] #24 24%) *24 24% 700 5% preferred........... 20} 23 Mari2| 25'g Jan22/|} 21% May| 25'g July 
"17%, 175g] 173, 1712] 173, 1753] 173 18l4] 17% 177%] 17% 17%) 7,100 ) bees Nor cee 8 Sows par| 131g Feb18} 18'4July 30|} 11% May 
268, 2714] 2714 27%) 273g 277%| 27 2734] 2753 2812] 27%, 284 | 19,300 pref...No par; 22 Febl 2812 July 22/| 15% May} 30 Nov 
2612 27 2714 2712] 27lg 28 2712 27 27%, 2734] 2712 2753) 3,100 Great Wome Sugar..Nopar| 19% Jan 28 July 29 May; 291g Jan 
*142 143 | 14212 14212] 143 143 | 143 143 |#143 -_..| 143 143 250 Preferred.........-... 13814 Mar 26} 143 Jan15)\z123 June) 142 Feb f 
61 51 ' *50 2'*50 562 '*50 62 51 51 ' #50 52 500 | Green Bay & West RR_...100] 42 Mar 51 July 26]! 271g July' 55 Jan 
B4lg 341g] *3412 3434] 343, 3484] 3419 3434] 348, 3434) 345g 345, 800 | Green (HL) Co Ine......... 29igMay 27| 34% July 29 23 May! 351g Apr 
12% 13 12% 131g] 12% 13 127g 131g] 131g 1312} 13% 1353} 12,700 | Greyhound Corp (The) No par 1353 Aug 1 0% May) 17% Jan 
*11 Al'g} lig Alig) Allg Ldlg} Allg Allg] 11 11 *11 lllg 800 54% conv preferred. .... 10} 107%June27| 1153 Apr 22 9 May! 12 Jan 
1612 1614] 161g 16%) 1614 1612] 1614 1633] 1612 16%] 1653 1712) 7,500 | Grumman Aircraft Corp..... 1 Apr23} 17% Jan 9j| 14%June; 25%, Apr 
21g 25g 3 3ig Zig 3lg Zig 2% 253 2% 2i2 24) 14,900 | Guantanamo Sugar....No par lly Feb 4) 31g July 28 13g Aug 353 
30 §=630%! 34 3512] 331g 3412] 2912 3212} 32 32 ee 350| 8% preferred.......... 138 Jan 3) 35i2July 28|} 11 May) 301lg Apr 
314 31g] 33g = 38g} 38g 85g] 49 Big Bg 35g 37 3%,  37g| 13,600 | Gulf Mobile & Ohio RR No par lig Feb19| 37, Apr 29 14 Dec Nov 
19%, 19%,) 20 2012} 20 2012} 20 2014; 19%, 20%) 2014 2114) 6,200] $5 preferred........ 0 var 9 Febi14) 2114 July 22 853 Nov; 141g Nov 
281g 28le] *281g 28%) 28%, 28%) *281g 29 | *28lg 29 | *281g 29 200 | Hackensack Water........ 25} 28 July 9| 33 Jan 7|| 29% June) 34% Apr 
*35 36 *35 36 *35 36 *35 36 35 35 *32 36 10 % Bevtun 25} 33 Febi18; 38 Mar28 30 May! 37 Jan 
*143g 1434] *143g 14%] *141g 14%) 141g 1419] 1412 1419} 1419 14le 600 | Hall Printing Co.......... 10} 11% Aprl9| 16% Jan 8 05g May! 20% Feb 
"13 13%) 13 13 | *12% 13%] *13 131g) 13 1313) 13 13 400 | Hamilton Watch Co...No par| 12i2June19} 15 Jan24|| 10% May; 17 Jan 
*107 108 ; 107 107 '*107 108 |*107 108 |*107 108 |*107 108 20| 6% preferred.......... 104 Feb25| 108 July 16]| 10014 June] 10612 Jan 
*105 106 |*105 106 |*105 106 |*105 106 |*105 106 105 105 20 | Hanna (M A) Co $5 pf_No par! 1031g Apr21! 106% Jan 16 95 June} 106 
ye! 2012 2044) 2014 205g *20 2012} 201g 201g 700 | Harbison-Walk Refrac.No par} 17 Apri4| 25% Jan10 161g May| 28% Jan 
*146 148% *146 1487g|*146 14875/*146 1487|*146 1487|/*146 1487] -.--_- 6%_preferred.......... 100} 140 Jan 4) 149% Feb1i May| 138 Apr 
4 6 6 6 6! *5%, «6 5le 5 53g} 2,100 | Hat Corp of Amer class A..-.1 412June 26 Jan 2 is May 91g Apr 
*9212 O1g] *9212 Vig] *921g 1g] *92lzg 9Hle] *921q 9912] #9212 99le] --.__- % preferred........ 93\4June 20| 101 Feb10jj 83%4June] 104 Apr 
2% 2%) 23, 233/ 23, i} 23 lel 2p 234) 253 28! 12,800 Mfg Corp..... pion 1% Apr21| 31g Jan 6 2 Aug| 4l2 Apr 
*87 89 89 89 | *87 90 | *88 90 *88 90 *88%, 90 100 | Hazel-Atlas Glass Co...... 76 Junel2|; 95 Jan 7|| 89% June| 113% Jan 
73, 7%! 7% 77%) 77% 7%) 7% 8 8 8lg 8lg Sig} 6,700 Prod Corp.....- 6 June 2} 8igJuly 31 6% Dec| 1153 Apr 
*72 78 | 73% 7314] 741g 74%) 73 73 | *73 74le| *73 TAle 500 | Helme (G W)-----...-...- 70 Apr25| 96 Jani3/| 86 June| 110 Jan 
*10612 165 '*16012 165 '*160l2 165 '*16012 165 | 165 165 |'*162 165 10! Preferred.............. 158 Feb 7] 168 July11/| 155 Jan| 167 Dee 
*131g 1453] *1414 15 | *14\4 14%] 14 14 [| *131g 14lef #14 1414 100 | Hercules Motors...... 10% Apr21| 16% Jan 9 13a May 211g Apr 
791g 7912] 7912 80 8014 804; 79 7912] 78l2 80 77 77 1,300 | Hercules Powder_..... 66 Apr22) 80% July 29 69 1001, Apr 
*128 129 |*128 129 | 129 129 |*127 129 |*127 129 |*12612 129 40 6% cum 00}z1231gMay 1] 129 July 29  ~ Ate 13312 Jan 
"4912 51 | *50 51 | *50 651 50 «650 | *49%4 51 5O0lg 50% 300 | Hershey Chocolate....No par| 4812May 28} 56% Jan 18 671% Apr 
104 104 |*104 104%) 104 104 | 104 104 |*1041g 105 |*104!g 105 300 $4 conv 991gJune 17; 115 Jan 8 O4% May 115% Jan 
*145, 16 | *15 16 *15 16 | *15 16 *15 16 15 15 100 | Hinde & Dauch Paper Co...10] 144 Feb 4) 16 Janil4 121g July} 1 Jan 
*175g 1878] *175g 187s] *1734 187%] *1734 187%] *1734 187%] *1734 187%] --..-.- Hires Co (C E) The 15%May 23| 17%July 9|j..-..---...|. AME Ro 
"2414 2512} 24 24 | 2353 24 | 2412 2419} 2414 24lo] 2412 247) 2,100 Furnace ( 23 May 30% Jan10}} 19 May Apr 
*9l4 Dig] *91g Qle] *9lg Qleg 91g Gla 91g Glo} =*9lg = Ole 200 ollander & Sons (A)....... 61g Apr 12 912 July 24 4 July 9% Nov 
1553 1614) 1614 1612] 16% 164] 16 1633} 16 16's} 16 16%) 3,600] Holly Sugar Corp... 9 Feb14/ 1612July 28 8 May| 161 Apr 
PID ‘o5--[*110% ....f°110 .. [920g ....10110%, ... 191104: ....] -<.--- | 7% peetered_...<..... 210712 Apr 14|710712 Apr14/| 103 May| 110 Mar 
4712 48 477g 48 4814 4814] 4814 4814] 481g 49 | *48l2 49 1,700 | Homestake Mining 4212 Apr21| 52% Jan 35 60% Jan 
*335g 345g] 3453 3453] *34lg 35 | *338, 3453] 33le 3312] *#331g 3414 400 Bensee way 6 4. No par 14May 28} 39 Jan27|| 28 
12 12 | 12 12%] 123% 12%] 1214 121g] 12% 121c] 12%, 12%] 3,800] Class B............ 10 Apr22| 13% Jan 6)| 8% May! 16% Apr | 
*51 52 | *5llg 5134) 5138, 513) *51 52 *51 52 *51 52 1 Household Finance....No par| 48%May 64 Jan 9|| 541g May! 71'2 Apr 
*108 110 |*108  109%4|* 10812 10934|*10812 110 |*10812 110 [*108!2 110 | ------ 5% preferred.......... 00] 107%Jube 18} 111 Jan15j} 101 June| 112 
41g 419) 43, 434) 48, 434) 419 45 4 453 4lg 453) 2,900 Houston ¢ Oil of Texas vt ¢_.25 Big Feb14| 5 July 22 May| 67% Jan l 
343, 35 35 8635 35% 3512] 351g 3534) 35l2 35%| 35 35 1,606 | Howe Sound Co..........-- 5| 26!g Apr22| 3712 Jan 8); 28 Aug) 50% Feb jj 
*5i¢ 3g 3g] *516 34] #516 3%) #5, lo] #56 lp 200 | Hudson & Manhattan._._. 100 l4June 20 5g — 1g Dec 153 Feb I} 
*2% 3le] *3lg 3%} *3lg 334) #3 3%; #3 3%) *3 a 5% preferred.........- 100} 2yJune 20) 353 Jan 21g May; 7l2 Feb if 
19 1914] 1914 20 193, 2014] 1912 1934] 193%, 20%; 197% 20's] 6,000} Hud Bay Min& Sm LtdNopar| 15%May 26] 2014 July 29 12 May| 27 Jan 
35g 35g 3% = 3% 3% «= 37g 3%, = 378 35g 3%) *3l2 3%4| 2,800 | Hudson Motor mt zoanene OOS 2%June 2 4%g Jan 13 3 May! 612 Feb } 
*3g i. ne Ne = 716 33 Tig 3g 3g *3g 716 600 | {Hupp Motor Car Corp__._- 1 5isJune 23 % Jan 6 Ig 1 Jan 
* Bid and asked prices: no sales on this day. { Inreceivership. @ Def. delivery. New stock. r a sale. z Ex-div. y Ex-right. ¢ Called for redemption. 
Cla — — — |>!E>=_ _ _ _=E>SE>E|=|@»h@»™»=»@=|=»]_]|»@"]™=»>»»@™»»»>_=_™™™ABDD"™»Dh"h™>™>=»=D"»]™|=>======__AA 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 26 


Monday 
July 28 


Tuesday 
July 29 


Wednesday 
July 30 


Thursday 
July 31 


Friday 
Aug. 1 


Sales 
for 


the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1940 





EXCHANGE 


Lowest 


| Highest i Lowest Highest 





4 
2012 
4012 

4le 


2912 

10814 

792 

127, 
7 





$ per share 
3g 





S$ per share 
933 


231 

4012 
4\2 

1914 
8 


*157\e 
55% 
166 
14 
8ig 
334 
2753 
*128 
17% 
6714 
17% 
*38l2 
44 





$ per share 
y Q9le 
221, 23 
Alle 4ile 
. 412 ile 
191g 19lg 
*7% «68 
2812 285, 
*104 
*153!2 
80 
1253 
*6§l2 
25 


2,*109 
5 


91g 
1% 
42 


$ per share 
912 10 
23 2344 
40i2 41 
4\, 4le 
191, 1914 


34 
134g 
154, 
287 
34 
lil 
45\4 
3\g 
167s 
184, 
160 
21% 
69% 
26 
Bll, 
2814 
131g 
3044 
35s 
7\4 
1512 
lls 
44, 
ta 
165, 
2958 
9le 
24 
2912, 
176 
56 
21s 
2344 
10312 
123, 
15%, 
1065 
2014 
84, 


36 
145, 


2014 
*173 
55le 
#23, 
23!e 
10312 
124%, 


154% 
*1057% 
197% 
*Rle 
*35l2 
14 








$ per share 
93. 


#10312 


*1215 


*1512 


*105%, 


2014 
Ble 
35l2 


14l, 14l, 





Shares 
27,300 
8,200 


1,350 
600 





Par 
Tilinois Central RR Co_...1 


Indianapolis P & L Co_No par 
Indian 1 


Interchemical Corp....Noe eae 
6% preferred 100} 
Intercont’l Rubber. —— par 
Interlake Iron. .......No par 
Internat Agricultural..No par 
Prior preferred 1 
Int. Business Machines. No par 
Internat’'] Harvester...No par 
100 
Int. Hydro-Elec Sys class A. 25 
Int Mercantile Marine. No par 
Internat’! Mining Corp 1 
Int Nickel of Canada..No par 


‘erred 
Inter Paper & Power Co....15 


D 00 
InternatRys of Cent AmNo par 
5% preferred 00 


% erred 
Inter Telep & Teleg___.. Ni 
Foreign share ctfs_..No par 
Interstate Dept Stores. No par 
Preferred. 1 


Interty 
Island 
$6 preferred 
serve (W B) Co 
Jewel Tea Co Inc 
Johns-Manvilie 
Pref 


erred 

Jones & Laughlin Steel. No par 
Preferred A 100 
Preferred B 


100 
Kalamazoo Stove & Furn...10 
Kan City P & L pf ser BNo par 


Keith-Albee-Orpheum pf-. io 

Kelsey Hayes Wh'l conv cl A.1 
Class B 

Kendall Co $6 pt pf A..No par 

Kennecott Copper No par 

Keystone Steel & W Co = par 


Kinney (G R) Co 1 
$5 prior preferred...No par 

Kreage (8S 8) Co.......-. --10 

Kresge Dept Stores. .......-. 1 

Kress (S H) & Co 

Kroger Grocery & Bak. Ne par 

Laclede Gas Lt Co St Louis 100 
5% preferred ..........100 

Lambert Co (The) 

Lane Bryant._----... --No par 

Lee Rubber & Tire 5 

Lehigh Portland Cement-...25 
4% conv preferred = 

tLehigh Valley RR 

Lehigh Valley Coal_...No par 
6% conv preferred 

Lehman Corp (The) 

Lehn & Fink Prod Corp 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl. No par 

Libby MeNelll & Libby.-...7 

Life Savers Corp 5 


rnb 
Lily Tulip Cup Corp... “No par 
Lima Locomotive Wks. No par 


Link Belt Co No par 
Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft persis 


$6.50 eee par 
Lone Star Cement CorpNo par 


Long Bell Lumber A...No par 


7% preferred 100 
Louisville Gas & E} A..No par 
Louisville & Nashville 
MacAndrews & Forbes 

6% preferred 
Mack Trucks Inc 
Macy (R H) Co Inc...No par 
Madison Sq Garden...No om 


Maracaibo Oil Ext loration. - 4 


Market St Ry 6% pr pref..100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks. No par 
7% preferred 100 
May a nan, -.10 


McGraw Elec Co 

McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. _5 
McKesson & Robbins, Inc..18 


21161gJune 12 





15512 Feb 10 
69%, Apr 21 
9lg Apr 22 
6 Feb25 
19Tg Apr 16 
107 July 5 
Big Feb 17 

7 <Apr2i 
14 Apr 10 
301g Apr 23 
140 May 1 
43igMay 5 
150 June 10 


571, Feb 19 

lig Apr 16 
321gMay 23 
38, Feb 21 


l%May 1 
5 Feb19 
87 Feb24 
7 Febi4 
2714 Apr 21 
124 Mar21 
9% Apr 21 
32 Apr 23 
541g Apr 19 
1241, Mar 26 
264, Aug 1 
6412 July 31 
841g Aug 1 
97 Apr2l 
914 Aug 1 


A | Apr 23 
5% Jan 9 
12 Apr l6 
100 Mar 19 
7 <Apri6 
1041g Jan oa 
13 Apr22 
512g Apr 23 
981g Feb 21 
31 Febi4 
12 Febi4 
25igJune 4 
1% Jan24 
231, Feb 15 
22 Febil4 
2% Feb 15 
722\gMar 3 
24 Febil5 
5 Feb 14 
1714 Jan 2 
114%May 8 
7 Jan 3 
21% Apr 14 
1914 Apr 12 
1091gJune 4 
1% Jan 2 
lg Feb 13 
2i, Feb 14 
19%, Apr 12 
115g Feb 1 
21 Apris 


331gMay 27 
7814May 22 
80 May 26 
174 June 16 
1812 Mar 11 
20% Apr 21 
z29 May 8 
05g Apr 15 
13 Apr26 
191g Apr 21 
28 May 22 
105 June 4 
35 Apr2i 
21g Apr 12 
134% Jan 30 
151gMay 14 
150 June 


5% Jan 3 
125g Apr 17 
% Jan 14 
z4 June 13 
7iyJune 5 
131g Jan 17 
23 Febi4 
7 May 20 
19 May 28 
24igMay 5 
171 June 13 
45 Apr23 
2\4June 17 
2312 July 31 
1031, Jan 23 
1243 July 18 
125gMay 26 
10353 Feb 20 
18igJune 3 
74 Feb 19 
31 Feb 
127g July 19 





3 per share |\$ per share 
10ig Aug 1 


24 Aug il 
4553 May 22 
453 Aug 1 
21% Jan27 
912 July 21 
297g July 28 
11l!g Jan 22 
161 Jan10 
901g Jan 9 
13!2 Jan 6 
673 Aug 1 
25l2 Jan 14 
113% Jan 28 
533 July 22 
lll Jan 2 
2ig Jan 3 
49 Janil6 
1671¢ Jan 10 
57 July 22 
170 Jan 6 
21g Jan 10 
95g Jan 4 
4 July 26 
281g Apr 4 


3114 Jan 30 
433, July 30 
102 Mar 26 
3 Jan 9 
3', Jan 10 
117s July 29 
97 July 14 
87g July 24 
3314 July 30 
134 May 14 
14 Jan 7 
44 Janl6 
6912July 9 
128 Febil 
2712 July 31 
6512 July 30 
8643 July 31 
1117s July 29 
125, Jan 10 
12112 Mar 12 
57g Aug 1 
22 Aug il 
1412 Jan 10 
10414 Jan 27 
87s July 28 
1211gApr 18 


4012 July 29 
26\g Jan 13 

412 July 21 
2753 Aug 1 
297, Jan 10 
1614 July 15 
4512 July 15 
135g July * 


116!2 Jan 
47, Aug 1 
2ig July 25 
127g July 25 
24 July 31 
14 July 31 
24 Jani3 
45%, Jan 9 
7\g Jan 23 
39 Jan 18 
9612 Jan 3 
98 Jan 2 
189 Jan 3 
21 June 25 


30 Jan 4 
37\, Jan14 
134 July 30 
1653 Jan 8 
287% July 31 
34%, Jan 6 
110 July 24 
45le July 28 
3ig Jan 3 
17 July 21 
19% Jan 15 
162 Jan 2 
2153 July 21 
73% July 22 
315g Jan 21 
138 Jan21 
33%, Jan 10 
28%, Aug 1 
1312 Aug 1 
31 July 28 
41g July 28 
67 Mar 22 
16 July 28 
15gMay 20 
5, Jan 14 
11% Jan 8 
167g July 11 
30% Jan 6 
12%, Jan 6 
2812 Jan 13 
3012 July 22 
17512 Apr 29 
5612 July 28 
27g Jan 14 
28 Apr 8 
107 June 5 
1412May 6 
15% July 22 
111'%s6 Jan 30 
2512 Jan il 
Gig July 18 
3612 July 11 
151g July 24 








553 May 
12 May 
31 June 

2% Dee 
20 Dee 

5 May 
16%g May 
72 May 

140 May 
661g May 


2% July 
6lg May 

1 May 
181g May 
136 June 
38 May 
145 May 
15g Dee 
5\4 May 
31g May 
1953 June 
109 June 
101g May 
401, May 
13% May 
37 June 
267g May 
25 May 
131g May 
971g Jan 
1% May 
173 May 
43, May 
7412 June 
514 May 
201g May 
ar June 
May 

34% May 
44 June 
122'\4 May 


4812 May 
97g June 
1175s May 


1912 May 
2 May 


10014 June 
13g May 
lg Deo 

2 May 
1514 May 
9lg May 
181g May 
30 June 


1312 June 
1744 Dee 
13812 May 
15ig May 
38 May 
25%, May 
128 Sept 
17 May 
201g May 
87s June 
211g May 
lig Aug 
4 May 
1llzg May 
% May 
Big May 
27, May 
84%, May 
26% June 
6\g May 
21% June 
21 June 








* Bid and asked prices: no sales on this day. 


t In receivership. 


d Det. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-righis. 


q Called for redemption 














$ per share 
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654 Aug. 2, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—_ — lor NEW bh ie kK On Basts of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EX ‘t 
July 26 July 28 July 29 » | July 30 | July 31 Aw. 1 Week Lowest Highest Lowest Highest 
$ share | $ per share $s per share | $ per share | $ per share | $ per share | Shares Par| $ share \|$ per share|$ share 
ris 71g cin 7i2|} 75g 753i *7ig Tigi Tig Tig Zig Tis} 1,100] McLellan Stores Co.....---1 Feb15, 75,July 11 5 May! 9% Jan 
+103% 1077s *10414 107% *1051, 1077%| *105!2 107% 10612 10612|*10553 1077, 10 6% conv preferred..... 1 10112 Apr30| 109%, Jan 9|| 90 May! 10812 Dec} 
*9 912} 9% 9 9 9 9 9 8% «6B 600 ead Corp...--.----- No par| 7 May21 O5,July 9 714 May| 14% May 
*7914 82 | *79%, 82 | *81 82 | *81 82 — 2} Se ee Pe... series A.No par| 7012 Mari 82 July15|| 64 Feb) 85 May 
*6912 73 | *69% 73 | *69% 73 | *691¢g 73 | *70!2 73 | *701g 73 | -..---. $5.50 pref ser B ww.No par| 65 May 8| 70 Feb 53, Feb) 82 May 
30 30 B01, B04] *20%, 3053) 301g 301g) 30% 30%) *30 305, 600 | Melville Shoe Corp......... 1] 27%May 29| 331g Jan10)| 2412 May 3412 Mar 
5 5 5ig Sig) 3g Bil 5 5 5 5 *4% «5 1,000 | Mengel Co (The lg May| 6ig Jan 
28 28 27% 28 27%, 2814 27 2712) 2653 27 2612 26% 300 5% conv ist pref. 
922% 24 | *23 24 | "22 24 24 2453) 24%, 24%| 2312 2312 600 | Merch & M’n Trans Co.No 
32% 32%) 33 33 33 33 | *324% 32%) 32% 32%| 325 33 1,100 Co 
Big Sigh 84 Big 8% 7% «68 7% «68 753 7%) 3,100 | Miami Copper......---.-.- 
171g 1712] 3712 17%] 1733 17%] 1714 1753] 1753 17%] 17% 17%] 4,400 id-Continent Petroleum. .10 
#207, 30le] *301g 3012] *29% 3012) *2953 3012] *2953 3012] *28i2 30 | --.._- Midland Steel Prod....Ne 
#116 118 |*116 118 |*116 118 |*117 118 | 117 117 |*116 118 20 8% cum ist 
42 42 42 4153} 41lg 411g] Alle 4112} 40 40% 900 Mine-Heneyweh Rew Regu.No 
#1981, ___.|*1081, __..|*10814 __--/*108%4 _.._|*10814 __..|*108%, _.__] -.._-- 4% conv pref series 
355 3% «83% 37, 4 37% 3% «= 37 37g 2,700 | Minn Moline Power Impt--_.1 2iegJune 6 4, Janli 21g May Apr 
*75i2g 78 78 797%) *77 79%| 77\2 78 77 77 *75!2 7712) 1,000 $6.50 preferred..... No par| & Febi4| 79%July 28 64% Dee 
#125, 12%) 12%, 13's) 13 13%) 134% 14 13% 14%] 14 14%! 14,300 | Mission Corp.......---.-- 10} 9% Feb 3} 14%, Aug 1 7ig May| 11% Nov 
*l2 % Sie Mae % % % % %y % % a 800 | Mo-Kan-Texas RR....Nopar' %3 Jan 4 1 July 16 t:x¢ Dec’ l'g Jan 
25g 2% 2% 2% 2% 3 2% 3 2% 3's Zig 314/ 10,200 7% preferred series A...100 1lg Jan 2 3, Aug 1 ll Dee 4%, Jan 
#155, 15%) 16 16%] 1614 17 | 1714 17%4) *171¢ 17%) 173 17% 1/800 | Mohawk Carpet Mills..... 20| 13%, Feb 15| 17% Aug 1 91, May| 19% Jan 
91 91 | *8912 92 gi gl 91 91 91 | *8912 901g) 1.200] Monsanto Chemical Co....10| 77 Feb14| 9114 July 25 z79 Nov! 119 May 
117!g 11814]*1171g 118 [*117ig 118 [*1171g 118 |*117%g 118 |*117%, 118 230 $4.50 preferred...... 0 par| 112 Mar27| 1181,July 17|} 110 May) 119 July 
11912 11912|*11912 123 |*11912 123 |*11912 123 | 11912 11912]/*119%, 123 20 series B...Nopar| 115 Mar 6| 120 Jan 8j/ 1131gMay| 122 Oct 
*110 112 [#110 11% [*11012 111 [*10912 111 | 110 11012)/*110 11012 20 Cin aghon 0 par| 108%June 6) 112 July 9j/--...-----|---------- 
3514 35%) 3512 35%) 3514 35%) 342 35ty) 34 4g| BA4lg 20,600 | Montg Ward & Co.Ine.No par| 3112 Apr30 3912 Jan 8 31% May| 56 Jan 
*3914 41 #39 0 = 41 *3912 41 40 641 *40 «Al We 24 6 a cecke M & Co......- No par! 38 June 431, Jan23|| 3314, May| 45 Febjs 
285, 285) 28% 29 285, 2914] 2812 2812] 287% 2914) 291g 295g 940 | M Ensex........--- 23 Jan 4) 295;July 23|| 21%2June| 30% Feb 
7% 7% 8 84 84 Bile 8% 9 *8i2 9 *85, 9 1,500 | Motor Products Corp..No par 67%3May 29} 12 Jan 6 8% May| 16 Apr 
141g 141q] *145, 144] 145, 1453) 14% 14%) 145, 1453] 1412 1412 600 | M Wheel saceseses 144June 3) 17% Jan 4 12 May! 185s Apr 
*2212 23 23 23 22%, 22%) 23 2314] 225, 22%) 225, 2253! 1,100 | Mueller Brass Co.........- o 18%May 6| 2414 Jan13 15 May! 26% Jan 
44 44) 4ig 41g) Ale 4%, 453| 41, 4lg} 43, 419! 2,500) Mullins Mfg Co class B..-.- 1 2%May 15) 453 July 21 May| 51, Nov 
7014 704) *7212 74 71% 72%) 71 7il2) 71 71 | *70l2 75 160 $7 --------No par| 46 Febi19) 74 July 21 May| 5612 Nov 
*113, 1244) *117% 12%) *12 12%) 1284 12% 19% 12% 1312 1312 300 Inc.....Nopaer| 9%sMay 2} 131,Aug 1 814 May| 15% Mar 
*71 72 71 71 71% 72 *71 72 *7lle 72 500 | Murphy Co (G C)....- opar| 61%, Apri7| 72 July 29 56 May| 83 Mar 
1114, 1114/#111% 112 |*111% 112 | 112 112 als 113 *111% 112 30 % 9 STS 100 une 25} 112 Feb19|| 971g May| 11112 Dee 
5%) 55s «(Glg] =—6lg Bgl COG 61s) 6 61s} 6lg 614) 4,500 of Amerita..1 47% Apr 23 Jan 11 4 May| 8% Nov 
*4412 46 | *44l2 46 *45 *45 46 | *45 46 45 46 | .-.-... Myers (F & E) Bro....Nopar| 43\4July 3) 5112 Jan27 41 June}; 63 Apr 
43, 5ilg 54 55g 5ig ity 5ig By 5'g «5 lg| 36,600 ash-Kelvinator eewed 3% Apr 21 553 July 28 May 7% Feb 
20 205g 2212] 21g 22%) 22 22 22lo 22%) 21%, 224 540 | Nashv Chatt & St Louis...100] 1414 Jan 3| 22%July 29|| 11 June| 2212 Jan 
20% 21lz] 21l2 22 20%4 21'3| 202 207%! 20% 2114] 2014 21 6,600 | National Acme Co........-. 16 Apri8| 23% Jan 2|| 131g Jan| 23% Dee 
"55g «5igl |g O%gh 6 6 5% ©= «7g 5% 60864! 6 6 3.300 | Nat Automotive Fibres Inc. .1 4%sJune 30} 74 Jan 8 5s J 8% Sept 
*7ig 7%) «7l2 Tie} «Tig «(7%) =i 72) 712712] #712 75g 600| 6% conv poegetet...-----38 7 Febi17| 9 Jan 6 7izJune] 10 Sept 
8 853] 853 87 8%, 8%) 8% 87% 8% 9 8% 9 2,200 | Nat Aviation Corp......... 74 Apr21| 10% Jan 9 9 June} 16% Apr 
171g 1714] 171g 173) 17 7%) 171g 17%] 171g 17%) 17 17 ,900 | National Biscult Co. _...- “"i9 15igMay 26| 1814 Jan 7|| 16% Dec) 2412 Jan 
*172 =17412/*172 17244)*171 17244! 17112 17112}#17112 174 | 173 173 200 7% preferred.......-..- 100} 1607%May 27| 17513 Jan 2/| 155 June| 176 Dee 
1014 1014) *101g 1014) 10% 1 *1014 10%] *101g 1014] 10 101% 800 | Nat Bond & Invest Go.No par| 10 Aug 1| 13% Feb24|| 121g Dee} 19 Apr 
85 *80 85 *80 85 *B0 8412) 83 83 *20 83 100 5% prefseries A........ — 81%June ll} 88% Jan 6 86 Nov} 9912 Apr 
1612 1612] *1612 17 | *16 8617 | *16~=17 17. 17 | *16t2 1712 300 Nat Bond & Shere Gorp No par 144May 21| 1712 Jan15|| 15% Oct Jan 
7% =—7%) «= 7% 8 7% 77%) 753 7531 712 758| 714 75s) 2,000 | National Can Corp.......- 10 May 27} 9% Apr 28||......-.--|..-------- 
13% 14 14 14 14 141g} 14 1414] 137% 14%) 134% 14 5,600 | Nat Cash Register--..-.- tats, 1ligMay 20) 14%, July 31 0%, May| 16% Jan 
*1012 1044] *1012 10%] 105, 1053) 1012 1012] 1012 1053] 1012 1012 700 | National Cylinder Gas Cot Apr 11 Jan15 6 May! 13% 
1414 14%] 1414 145g] 143g 145g; 1412 1453] 1414 1412] 1414 14%] 12,300] Nat Dairy Products...No par une 145, July 28 11% June| 185s Apr 
6%, 6%) 6% 7 7 7 7 7 7 71g 7g 71g] 2,500) Nat Dept Stores......Nopar| 47% Feb15|) 713 July 31 3 May| 733 Nov 
"95g 97g] *934 (O78 9%, 9%) *Dlg 97%] *91g 934) *9lg 93% 100 yf; bang aE TERRE 10} 71g Feb14 97g July 22 55g May| 7% Oct 
22 22 22%, 23 22%, 2312] 2221p 22%] 22g 2210] 21% 22ie} 5,400} Nat Distillers Prod....Nopar| 17 Apr26| 24% Janil 17 June| 26% Apr 
*1712 18%) *17 184 | *1714 1833] 1814 1814] *1712 1843] *17% 18% 100 | Net Enam & Stam opar| 12 Jan30} 1812June 20 714 June| 15% Jan 
6% #7 6% «87 7 7g 6% 7 6% 7 6% #7 5,800 | Nat Gypsum Co......-..-.- 1 553 Apr 21 85, Jan 13 51g May| 12% Jan 
*7914 82 80% 8liz} 80 80 7912 8012] *7912 81 | *7912 81 120 $4.50 conv preferred.No par| 78 May12| 937, Jan 10 J Jan 
17% 18 177% 1814] 181g 184] 17% 177%] 175, 18 17% 18% | 5,500| National Lead Co....-.... 10] 1412 Apr22| 18% July 22|| 141g May| 2212 Apr 
*172 =17512/*172 = 17512/*17212 17512 *17215 17519] #17212 17512|*17212 175'e} --.--- 7% pre tee 100| 1681gMay 29| 176 Jan 2/\7160 May| 176 Dee 
*145ig 14512] 14512 14512] 1451g 14512) 14514 14512/*143 14512|*143 14512 70| 6% preferred B.....-..- 100| 142 May 9] 154 Jan15j/| 132 June) 153% Dee 
*22 227] 22%, 22384) *22 23 227% 231g] 23 2353; 23 2312} 1,400] Nat fall & St'l Cast Co Nopar| 1653; Apr21; 24 Julylli 131g May| 27 Jan 
*32 32%) 32 32 *31 8112) *31 32 32 32 *320 31%, 200 | National Oll Products Co...4) 26 Feb19) 3212 July 23 38% Sept 
61g 6% 61g 658 5%, (BIg 6 613! 26 6 5% 6 | 35,1001} National Pow & ihe ov 5%May 29 75,3 Mar 20 553 May 8% Jan 
55% 55%| 55% 56%| 5614 5653| 56!2 5612] 56% 5612] 55% 56 | 3,000| National Steel Corp..--..- 49 June 3| 681, Jan 6/| 48 May| 73% Jan 
74 74 73, 75s 74 7% 74 7% 75g «7% 7i2 753| 9,600} National Supply (The) acto 414 Apr 23 7%, July 31 453 May 9%, Jan 
4 14 141g 1419] 141g 14%] 14% 151g) 15 15t2] 15 154] 4,100 $2 conv preferred.......- 40| 8ig Feb19| 1512 July 30 8 May; 14% 
*625g 64 | *625g 6412) 64 6414) G4ie 64%; 65 65 *63\2 66 1,0¢0 5% prior preferred....100) 41 Febl 65 July 31 2614, May| 48 Nov 
6612 67 | *67 69 | *67i2 68 67\2 68 68 69 | *6714 69 360| 6% prior preferred...... 100} 43 Febi4| 69 July 10|| 34 Aug] 4914 Nov 
4 4 4 4\4 414 Als) *4 4\4| *4 4%) *4 41s} 2,200 National Tea Co.....- No par 3 Apr 5 Feb ,: 31g Jan 85g 
*9ig «934! 93, 9%) O5g 9% 97% 9%] *91g 97) *95g 97% 500 | Natomas Co.......-..-. No par 9 Apr ” Jan 4 714 May| 10% Apr 
914 D4 9%, Dlg 9%, «869% 9 914) *9 914) *8% 9 700 | Nehi Corp.........-- No par 8 Feb19 97, Apr 18 81g Oct} 1012 June 
163, 16%) 17 17 | *163, 17 | *16ig 17 1612 167s} 1612 1612 600 | Neisner Bros Inc.........-.- 1} 13 Febi 17 * july 21|| 14 May Mar 
*69 7014} *691, 70 70 704) 70 70 7014 7014) *6914 7012 200 4%% conv serial pref...100} 6912July 25) 791g Feb 10 72 July| 91 Apr i 
*38lg 3912] *38l2 3912) *39 39%) 391g 3912] *3 3944) *3 39% 100 | New Co (J J)....No par| 38 Apr28| 45'g Jan 16 531g Apr 
*108 1097|*108 1097) 109% 109%|*109 110 | 109 109 |*10712 109 20| 5% prefseries A........ 100} 106 June 12| 110 Jani7|/ 100 June} 110 Jan} 
*30 30!2] 30% 31 305, 30%) 2912 3012} 29% 30%] 30 30%) 1,600) Newmont Mining Corp....10) 22% Apr28| 31% Jan 8 201g July} 30% Dee 
9% 97%) 97% 10 97g 10%] 101g 113) 10f2 1114] 103, 10%] 13,800 | Newport Industries_....-... 1 5%3 Apr 1112 July 14 61g 1414, Feb 
26 26! 2614 2612] 2612 2653) 26 265! 2612 267%| 261, 2612} 9,000] N'port NewsShip& Dry Dock 1 20% Feb14| 27% Jan 2|| 231s Nov| 27% Dec} 
*113 116 | 11412 116 |*113 11519/*113 114 [#113 114 [*112 115 200 $5 conv preferred....No par| 1061s Mar 8| 116 July 28/| 105% Nov| 11012 Dee 
*3912 40l2} 4012 4012] *3912 4012) 40 40 *40\g 41 4012 40)2 300|N Y Air Brake........ No par| 3li¢ Apr24| 45 Jan 6 3014, May| 50 Tan 
13 133] 13% 13%] 1314 1353] 131g 1353] 1312 14 1312 14 | 70,600 | New York Central_-.-.- par| 11% Apr22| 15% Jan 10 18% Jan 
16% 16%| 17 173| 17 17%] 17 17%] 1712 18%] 18 18%] 6,000] N Y Chic & St Louis Co...100) 11% Feb19) 18% July 31 8 2114 Jan 
423, 4312) 44's 45 441g 4473) 43 44%) 45 46 4514 467s) 14,500 preferred series A_..100} 25 Feb14| 467sAug 1|/} 15 May) 39 Jan 
*17 174g} *17 1712] *17 1712} 173, 1784) *173g 1753) 17 173, 900 |N Y ‘cOmnibus Corp..No par| 15%May15| 2414 Jan 6|| 20!2May| 3312 Mar 
*5l4 6 6 6 53, Bl *5 6 *5 6 *5l4 57g 200 | New York Dock...... No par 414May 16 6% Jan 7 34 May 81g Apr 
*113, 12 | *121g 12%! *111g 125g! 12%, 12%! 12%, 12g’ *111g 12% 400 5% preferred......- No par| 8 Apri2! 12%July11 12% Apr 
*1093, 110%] 110 110 |*111 112 [*11012 112 | 110 110 {#110 11512 20 | N Y & Harlem RR Co..-..-. 50, 109 Mar 4] 112 Jan 7|j 104 May| 11512 Mar 
*110 = 11714{*110 = 11714)*110 9 117%4/*110 1171g'*110 =11714)*110 117%) ------ 10% non-cum pref_.....- 110 June 18| 115 Feb24\| 110 Aprj 117% Aug 
*56 59 *573%, 60 *57 59 59 59 59 59 59 60 | N Y Lack & West Ry Co..100) 47 Jan 4) 59 July 30 45 June} 584 Nov f 
"530732 732732 13.132 7920 aa) 7a2 139 739 73.) 2,600|3N Y N H & Hartford... 493 Jan 6 \ Jan 13) tig Deo 5g Jan 
#34 7g 4g 78 %3 «1 1 lig = 1 6,300 Conv preferred........-. Sig Jan 3 1%, Feb 6 lg Oct} 2 Jan 
*359 4 *lig = 359 \4 359 \4 #339 14 #339 Wi ieads tN Y Ontario & Western. _100 93 Jan 2 Jan 10 ‘ng Deco 1g Jan 
313, 32%4) 323 32%) 321g 32%) 31 32 Blle 3214] 307% 3112] 8,400 | N Y Shipbldg Corp partstk..1| 2412 Feb 14]; 324, July 28 1314, Jan| 31% 
*255g 25%) 25 25 *25 2512] 25 25 2512 2512] 25% 2 500 | Noblitt-Sparks Indus Inc... .5 ay 7 Jan 20 May! 35% Apr} 
*200 204 | 20212 20212] 203%, 203%) 200 201 | 199 199 | 200 200 600 | Norfolk & Western — oe 188 May31| 215 Jan25|| 175 May| 22612 May 
*113° 114 |*113 114 | 112 114 [*111 115 J*l1l 115 |*111 115 60 Adjust 4% yee 109 Feb25| 117 Jan 2|| 105 May| 117 Dee 
13ig 13%] 131g 13%] 13% 1353] 1314 1353] 13% 1312] 1314 13%] 13,900 | North American Co....... 10} 12 May 7| 17% Jan10 145g May| 23 Jan 
543, 5434) 5514 553g! *54le 55g) *55 55'g' 55 55 | *54l2 5 400 6% preferred series.....- 50} 5012 Apr 29 Jan 4712 May| 59 Janf 
*543, 55lg) *543, 55 5434 5434) 54%, 5434) *54l2 55 *5Ale 55 400 pref series. ......... a A 571g Jan 20 47144 May| 58 Jan 
1514 157%] 161g 1612} 16 1614] 157% 163%] 16%, 1612] .16!g 16%} 27,100 | North Amer Aviation......- 121g Apr21| 1753 Jan10}| 15 May Jan 
*9612 97 | *96l2 97 9612 9612] *96le 98 | *96l2 98 | *96l2 98 10 | Northern Central Ry 98 96 July 971_ April6|| 841!2June] 9712 Dec 
Tig 74 7% = =78 Tig 7% 7 753 7% 8 73, 814) 40,000 | Northern Pacific Ry....-.- 100 5% Feb 14 81, Aug 1 41, May 94 Jan i 
*111 112 [*111%4 112 |*111% me *111ig 112 [#11114 112 [#111144 112 | --.-.-- North States Pow $5 pf No par| 110 May 7| 113i, Feb 1|| 101 May) 114 Sept rT 
*83g 873] *83, 8%) 9 *85, 88, 85g 85g 4 9 900 | Northwest Air Lines...No par| 7izJune 3] 1014 Mar 31/|.-..-.----|---------- 
*37l2 39 | *37l2 39 3814 384 *3712 39 | *37l2 39 39 39 20 | Northwestern Telegraph...50| 34 Jan15| 40 June 5|| 27 May| 39 Novi 
2 2 Zig 24) 2 Qh 23g 2le} 2ie le} *2ie 25g| 1,100 | Norwalk Tire & Rubber No par 15gMay 17 2% Jan 11 2ig May| 5's Jan 
*24 2519] *24 28 | *24%, 28 2712 2712] *2434 2712] *2412 27l2 10|  Preferred........---..- 50} 23 Apr25| 27i2July 30|| 25! Aug} 42!2 Jan | 
#121, 1314] *121g 1314) *121g 1219} 123, 123%] 1214, 12%) 12 12 500 | Norwich Pharmacal Co..2.50} 1ilgsJune 3 Feb 11 Dec} 16!2 May 
95g «= 934' =, 7g 9%, 97% 95g 97 95g 934 912 935! 10,100 | Ohio Oll Co .....-.... 0 par 6% Feb 1 10 July 24 5%g June! 8% May 
*215g 23 21%, 22 21% 21%] 2lSy 25s] B11, 21% 207% 207%{ 1,500 | Oliver Farm Equip....No par; 13% Feb19| 23% July11|| 10% May| 23% Apr 
6% 86 614 633 6ig 614 6ig Gilg 633 648 633 6%! 3,400 ba y= tre 6 4%,May 23, 10 Jan 6 May| 14% Mar 
*77 81 | *7812 80 | 80 80 | 77g 77is| *771g 78 | 77 772 70| 8% preferred A.....-.-- 73 June 10] 10412 Jan 7|| 95 May| 112 Mar 
*45g 5 5 5 5 5 *43, = 5ig 5 5ig] *45g 47 500 | Oppenheim Collins....No par 3 Febi19 5%July 9 21g May 5% Apr 
*16ig 16%) 161g 16%] 1614 1612] 15% 16 15%, 1614] 161g 161s} 2,700 | Otis Elevator........ 141gMay 29} 17% Jan 8j| Ilig June} 18% Jan 
ot) eae |) eee |? eerie | ee Yeas | YY eeieier ne 6% preferred........-- 140 June 4| 150 Jan1ijj 1 June] 150 Dee 
753 «8 8 84) 8ig Syl 8 8 s 8 7% 8 5,200 | Otis Steel Co_........ 61g Apr23} 10% Jan 10 7 May| 12% Jan 
54 54 55 sé 55 55 55 3855 550s Hy] *55 0 55 le 700 $5.50 conv Ist oeet _No par| 40% Apri6} 5514 July 31 21 May| 47 Nov 
*193g 21 | *1914 201g] 197% 19%) *20 2012] *20 20%) *19 20% 100 | Outboard Marine & 16 June 4| 26% Jan 6|} 19 June} 32% Apr 
*52 55 *52l0 55 *521g 55 *52 55 *52 55 *52 Geb sabcco Outlet Co............Ne var} 48i2June 3) 55 Jan17 47 May! 55 Jan 
*116ig ...-|*116ig ___.]*116ig _.../*116ig ___-/*1161g _._.]*116!g --_.| ----.- Dats: Sapa 120 Mar 26} 120 Mar26|| 115!s May| 120 Jan 
463, 46%) 47 47 | 247 47 | 46l2 47 | 46% 47 | 46 47 2,700 | Owens-Illinois Glass Co.12.50| 38%May 1| 50% July 16 June| 6453 Jan 
*9l2 10 10 610 9% 10 *93, 10 9% 101g} 1014 1053] 6,000 | Pacific Amer 744 Apr 9} 1053Aug 1 4% June} 10's Apr 
33g 32 3 33 35g By Ble Ble 312 (31 Big 3%) 2,050 | Pacific Coast Co........-- 10 1% Apr 23 3%, July 28 2 May Jan 
1814 1814) 187% 19 17ig 1814] *171g 18te] *171g 18t4] *17 18% 120 preferred..... ...Nopar| 10 May 3) 19 July 24 8 May Feb 
*7ig 8 773 (83g 7% = 83g Jig «77% 7% «68 7io 73%) 1,060] 2d preferred........ par 414 Apr17 843 July 28 3%g May| 1212 Jan 
*95g 994] *95, (9%) «=—9%q 8g] 5g 5g] «5g 5g] 5g My 700 | Pacific Finance Corp (Call).10}  9%sJune 19} 11% Jan28}} 91gMay|) 14 Apr 
253g 25le] 253g 2553] 25ig 25le] 247, 254] 25 2533] 25 25le| 5,900 | Pacific Gas & Electric 224,June 3) 287% Jan 24|| 25%, May; Apr 
*361g 367s) 36 3614] 36 3614] 361g 3612] 36lg 36's) 36 36 1,800 | Pacific Ltg Corp...-..- 32igMay 5' 40 Jan 8|| 33 May) 50 Jan 
1744 174) 18 18te] 18 18%) 18 18%] 18% 19 1814 18%} 5,800 | Pacific Mills..... Seanad 11 Febig} 19 July 31 8 May!) 16% Jan 
&* Bid and asked prices; no sales on this day. ¢ In receivership. a Det. delivery. ™ Newstock. rf Cash sale. r-div. y Ex-tights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 26 


Monday 
July 28 


Tuesday 
July 29 


Wednesday 
July 30 


Thursday 
July 31 


Friday 
Aug. 1 


Sales 
Sor 
the 

Week 


STOCKS 
NEW YORK STOCK 








3S per share 


*115 11812 


*18 
Tile 
1053 
1053 
*1073 
*35l4 

60 


*118% 
22%, 
100%, 
*11253 
126 
*142 
*114lg 


$ per share 
*116 11812 
*155 159 


4} 593% 
*118% 


2234 

100 
*1131g 11414 
*125 128 
*142 143 
*114lg 115g 





$ per share 
*116 117 
*155 159 
3% = 3:8 

y 
2% 2% 
13% 14% 
104, 
1% 
3llg 
102 
12% 
995s 





*116 


*163 


4) 58 
*118% 


$ per share 
117 
159 


612 
7 
35 
471g 
90 
101, 
84 
1101, 


6412 
13% 


lig 
1612 
1814 
7% 
lly 
il 
*llig 
*36 


2212 
100 
113), 

*123 
142 
*114l, 











*156 


20% 
*10014 


*10912 


$ per share 
117 ‘(117 
159 
378 7g 
95s 
2%, 2% 
14 
10% 
17, 


13 


*114l, 
2834 
10 

10414 
94 
11% 

*llle 

44 
5Alg 
314 


17 


8712 
9 
2112 
*69 
14% 
94le 
5g 





$ per share 

116!2 11612 
159 159 

3% 

Dig 9% 

27s 

13% 

1014 











- 1121gMar 1 





Eastern Ry Co..100 


Pilisbury Flour Milis 
Pittsburgh Coal of Pa 


burgh Forgings Co 1 9% Apr 22 
Pgh Ft Wayne & C7% prefl00} 174 Mar 5 
Screw & Bolt No par * ons 


53% 
9, Feb 19 
Pit Youngs Asht Ry 7% P ps ps 164 Mar3l 
Co (The) %«sMay 3 
Plymouth Oil Co ar 144 Apr 2) 
Pond Creek Pocahontas Ne par; 16 June 5 
No par| 6&leg Apr22 
Postal — i -No an { 4% Feb 14 
Pressed Steel Inc....1 91g Apr 21 
91g Apr 21 
= ard 15 
Procter & Gamble 501,M. 1 
5% pt oat Feb 1 0. foo 115 em 14 
Pub Serv Corp of N J..No par 1 June 24 
$5 preferred........Noe par| 971,May 26 
6% preferred.........- 100}z108 May . 

100} 121%June 9 

00} 138%,June 17 
1141 July 17 
221g Feb 14 
7 Febil4 


2 
212 Apr 21 





6% conv preferred 3812 Mar 14 


Raybestos Manhsttan.No oer 


65, 
912 Apr 30 
71g Apr 21 
eruMar 3 23 
Rensselaer & Sara RR Co-..100 
Reo Motors v t c 1 % Apr 10 
Republic Steel Corp...No par| 16% Feb 14 
1 993%, June 18 
821g Apr 21 
73g Apr 19 
17 May 6 
97 Apr2i 
60 Apri7 
10 Feb15 
8ligMay 9 
6144May 5 
28igMay 29 
52 Jan 7 
714 Feb 1 


Richtield Oil 
Ritter Dental Mfg par 6 Apr is 
Roan Antelope Copper Mines. 4l2June 27 
Ruberoid Co (The)....No par 
— Iron & Steel Bp 
$2.50 conv preferred. 
tRutland RR 7% pret... 100 
St. Joseph Lead tes 
~St Louls-San yoandines... 29 
11, July 17 


preferred 
wm} Southiwestera---100 
preferred 100 4 July 17 
--No par| 35 Apri9 


100 er Feb 17 
12%June 3 








254 Apr 4 
241g Jan 27 
461 July 31 


233 Aug 1 
3014 July 11]|. 


lligMay 6 
60%, July 8 





38 May 10 
2414 July 
733 Apr 4 
77g Jan 23 
357g Jan 2 
4753 July 14 
91 July 21 
121g Jan 10 
8612 July 12) 
1101, July 30 





1% July 25 
17 July 28 
21 Jan 2 

8% Jan 10 
1212 July 28 
13'g Jan 6 
131g Jan 6 
40% Jan 2 
6014 July 26 

120 July 24 
291g Jan 9 
110 Janil 


1174 Jan25 
2914 July 22 
1044 July 22 

10412 July 28 
95 Aug 1 
12!g July 31 
12% July 16 

4%, Jan 4 
6212 Jan 2 

3% Jan 2 
521gJune 27 
2114 July 25 
1812 July 28 
29 July 26 
1812 July 25 
2714 July 29 
24 Jani3 
212 July 29 
38 July 29 
121g July 22 
912 July 16 
121g Jan 7 
1014 Mar 10 
6714 Jan 23 
61 Apr 7 
2 July 30 
22% Jan 6 

1011g Feb 10 
97 Jani3 
11 Jan 3 
24 Jan 2 

11314 July 10 
73 Jan 8 
154g July 28 
95 July 1 
10%g Jan 6 
341, Jan 7 
531g Jan 13 
10\eJuly 8 

97, Jan 27 
5% Jan 16 
1814 July 15 
137, July 28 
48%, Jan 14 
73 Apr 5 
39%, July 16 
Feb 8 

lg Apr 15 

6 May 5 
8 Apr29 
45 Jani3 

113 June 19 
2112 July 29 














15% Feb 
9614 Apr 
11% Nov |} 
44 May 
560 (Oct 
914 Nov 
7ig Jan 
12 Feb 
22'g Apr 
1512 Nov 
4812 Nov 
13g Feb 
42 Jan 
%3 Jan 
% Jan 














* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Det. delivery. 


n New stock. 7 Cashsale. z Ex-div 


y Ex-rights. | Called for redemption. 
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LOW AND HIGH SA LE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
al ieee ee anaipnenntibaentpmeremange $$ $$ | for NEW FORS SFOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Ww ednesday Thursday Friday the EXCHAN 
July 26 July 28 July 29 July 30 July 31 Aug. 1 Week Lowest | Highest Lowest Highest 
m ; Par\ $ share | $ share |\$ share|$ share 
$ per share | $ per share | $ per share | $ per share | $ per oname $% per share | Shares ar per per per per 
1355 1414] 14% 145) 143, 1453) 141g 14%] 141g 14 13% 1414] 19,900 | Schenley Distillers Corp .._.- 5} 812 Apr15| 145; July 28 Tig May| 14% Mar f 
*85 87 | *85 87 | *85le 88 | *8512 8714] *851g 8714] 851g 871g] __.__ 54% preferred........ 100} 79 June23| 8712 Jan24i| 64% July} 88 Dee jj 
35!2 3512} 3614 36% | 3612 3612) *365 37 wy 687 7: ae 700 | Scott Paper Co...-.-- No par| 33%4June 12) 38!2Mar28/| 34 May| 49 Jan Ff 
11244 112%4|*1125s 11312} 11312 11344) 11312 11312] "11212 113%) *112le 113%, 230 $4.50 preferred__.-.-. No par| 1091sJune 9] 11514 Mar27]|| 10712 June} 11512 Jan 
#11014 11112,*110% 11112,*110'4 112 |*110% 112 |*110%4 112 | 110% 110 10 $4 preferred__.....- No par| 108 Feb14/ 112 July 15]| 101% June} 1illg Dee 
316 4 416 *16 716 416 F316 Ig 4 ly 456 14] 2,100] $Seaboard Air Line...No par ig Jan 9 14 Jan 3 lg May % Jan 
*7, 1 #716 Ig *716 lg lg lg lg 4% 44 4%) 2,000 4-2% preferred......-.- 100 %3 Jan 20 34 July 31 \% Oct ly Jan 
*1614 1612} 167. 17 | *1614 16%] 1612 1612] 16% 1614] *15% 1612 600 | Seaboard Otl Co of Del. He ~~ 121gMar 3) 17 July 28/] 11 Mayj 20 Jan 
31g Ble 35g Bs 31g Big) *3lg Ble) *3lg Blo] *3ig Bag 500 | Seagrave Corp_..--.--- 153 Apr 29 3% July 7 11g Sept 2% Nov 
72% 7212) 721g 73%| 7212 73 72 7212} Tile 72 7014 715! 12,600 | Sears Roebuck & <n pared 671g Apr22| 78% Jan 2|| 6144 May} 88 Apr 
Ble Ble 812 Bhs 812 853) *Blg 85s Sig By Sle 853! 6,500 | Servel Inc_._........------ 1 8leJuly 1] 10% Jan21 814 June] 16% Jan 
1314 13%! 14 14%] *131g 137%] *1312 13%| 13% 14 13% 13%) 1,400] Sharon Steel Corp....Ne par) 1014 Apr23j 14% July 22 81g May] 1612 Nov 
*64 6612) 66 67 | *65 67 | 66 67 67 67 | *66 6912 110 $5 conv preferred...No par| 61 Feb19} 71% Jani17jj 61% Aug] 7312 Nov 
Sig 5's) =5lg 54] lg 5 4R] lg NG 5ig Big] 5 Flg| 2,700] Sharpe & Dohme-_-.-.- No par| 31, Apr23) 553July 22 3 May; 5% Jan 
*55 57le| *55 5712] *55 5712! *55 5712] *55 5712] *55 5712] -.___- $3.50 conv prefser A_Nopar| 5l!g Feb27| 57 July 16/| 4012 Aug] 56 Apr 
6% 6% 61, 61 61g 61g) *6lg 6l4) *6lg 6l4 6 61g] 1,200 | Shattuck (Frank G)...No par 414 Feb 19 614June 26 4% May 753 Mar 
3612 3612 36 3614] *3614 3612) 3612 37 36%3 36%] *36!2 37 230 | Sheaffer (W A) Pen Co.No par| 35% Apr 19 Jan 34 May; 40!2 Feb 
#153, 15le} 15l2 15%] 1553 15%! 15% 15!e] 1514 1553] 1514 154! 5,200] Shel) Union Oll_....--...-- 15] 1018 Jan21} 15%,July 21 7% June} 13's Jan 
*4%3, «44, a 4% 453 473) *412 434) *44, 4%) Alo 4% 600 | Silver King Coalition Mines.5 37gJune 28 5 Jan 4 353 May 653 Nov 
19%, 19% 19% 20 197, 19% 195g 19%! 1912 1612! 1912 201,’ 2,700 | Simmons Co._....-.--- Nepar| 16i2June 6' 21% Jan 10 1212 May! 24 Janf 
*15g 1%] 153 158] *15g 14] *15g 14) *15g 18) 15, 15 500 | Simms Petroleum ---...--- 10] ligMar28; 2ig Jan20 153May| 212 Apr f 
261, 2614] 26%, 26%4| *2612 27 | *2612 27 | *2612 27 | *2612 27 300 | Simonds Saw & Steel_.No par| 235June 4) 28!gJuly 8|| 17% May! 31 Nov 
31 31 311g 32%| 32% 327] 321g 32%] 32% 3234] 32% 32%) 6,900] Skelly Oil Co._......-..-. 15} 18% Feb19) 327% July 28)| 12%June} 234 May 
*10514 125 |*102 114 |*10414 114 |*102 114 | 104 104 [*102 105 40 | Sloss Sheffield Steel & Iron.100| 95 Febi15| 112 Jan 6|| 67 May! 120 Apr 
Vite. cael apselt hie emval ORG. const =A ~\seeel Ba Bee 60 $6 preferred._...... Neo par| 112 Feb 6) 114 Jan27|/ 105 May) 1144 May | 
*221g 23 = 63S 2312 23121 23 24 2412 25%! 2412 2514] 3,300 | Smith (A O) Corp..--.-..-- 10| 141g Feb19| 25%sJuly 31/} 101gMay| 2 Oct } 
*13. 14 | *131g 13%) 13% 135) *13 14 1314 134] *13 14 200 | Smith & Cor Type v te._No par 9 Jan 8] 141l2June 12 5 May} Illilg Jan 
15% 15%] 1553 15%] 15% 157%! 15% 157%! 1553 1553] 15%, 155s| 1,700] Snider Packing Corp_..Nepar| 13% Feb28) 15% July 28 14 Dee| 24% Feb 
101g 10%} 101g 10%} 1014 10%) 10 10%) 101g 104% 934 10'g| 34,100 | Socony Vacuum Oi) Co Inc.15| 84 Mar 3) 10%, July 22 7ig May| 1212 Jan fj 
21g 253) 2 21g} 24 isl 2 2 2 2%3| 2% 233) 10,50u | South Am Gold & Platinum.1 15g Jan 2| 25s July 25 13g July} 212 Mar 
*17 1712] #17 =—-1712] 1712 1712) *1612 17%) *1653 7114] 175, 175, 300 | S’eastern Greyhound Lines..5| 13 Feb19| 1753;Aug 1/] 10 May] 1653 Jan | 
17% 18! 18 1812] 17% 184) 1714 1712} 1712 1753] 173, 173) 5,400 | So Porto Rico Sugar...No par| z13 June 6} 21 Maril0j| 16 Aug) 30% May 
*120 12912,*120 12912:*120 12914\*120 129 |*120 129 | 120 120 10 8% preferred. ........ é 120 Aug 1] 150 Mar3l1j| 128 May] 15212 Apr ff} 
*23% 2312] 2312 2312) 2314 234%) 2314 23% | 2314 2353! 231g 2314] 3,700 | Southern Calif Edison--_--_- 22\gMay 8] 28% Jan 3/]| 2344 May| 3012 May 
#1214 1212} 1214 1214] 1212 1219] 1212 1212] 1212 1212] 1212 1212} 1,500 | Southern Natural Gas,Co.7 O 10igMay 16} 125s July 11}/.....---../..--....-- 
13 1314] 1312 137%] 1312 137%] 1314, 137%] 137% 143%] 14 1444) 92,600 | Southern Pacific Co...No par $8 Jan 2} 14% Aug 1 6% May| 15%s Jan 
1553 161g] 16% 1712} 1714 18 1714 1812] 18l2 191g] 181g 19 | 61,200 | Southern Ry--........ Neo par| 11% Feb15) 191s July 31 8 May! 2012 Jan 
2712 28 2814 291g) 28% 297] 28% 30 30 3114] 301g 3144] 35,100 5% preferred..-.....-- 1 191g Feb14} 31% Aug 1|| 13% May) 347% Jan 
#2912 31lg] *29% 3112) *3014 3112] 3014 3014] 3014 30%) *31l4 33 200 Mobile & Ohio stk tr ctfs100| 2314 Mari13| 32%May 9/| 1712 Nov; 39 Jan 
13, 14 1% 15g 15g 1% 15g 1% llo 18) *15g 13%! 5,700| Sparks Withington...No par 1 May 5| 2 Jan 3 llg May 3'g Apr 
5%) C6 5% «= 6 le 5% «6 55, 5% 5% «6 55g 5%] 2,200 | Spear & Co...........-.-.- 1 3 May 9 62 July 28 3% June 7 Jan} 
*65 78 | *65 ---| *65 a ie Oe 2 4-e ee 20 $5.50 preferred. ___- No par| 60 Mar 6 69 July 31 607s Oct] 72 May 
22 22 | *21 22%! #21 22igl #2119 22 | *21 22 | *21 22 100 | Spencer Kellogg & Sons No par| 217%May 22} 22 July21|} 14% May) 23% Apr 
384g 38%] 3814 39 375g 38%; 37 38 3714 3712] 37% 37% 4,500 | Sperry Corp (The) v t c___-- 1) 29 Apr21{ 39%,July22|| 33 May] 47 Feb 
38 638 37% 3812] 381g 381g 38 38 —. a 38 638 1,600 | Spicer Mfg Co........No par| 2712 Apr25| 3812July 28}; 19 May] 38% Apr 
*56 57 57 =87 5614 57 | *5614 57 | *5614 57 5614 5614 80 $3 conv pref A -No par| 56%4July 29} 59 June 4/| 45'4 May] 58's Dec 
*6lg 614 61 612 6° 612 61, 64% 61s 614 61g 61g] 5,800 | Spiegel Inc...........-.--.- 2 56 Apr2l 67g Jan 6 4%,May| ill'g Jan 
521g 52le] 52% 52%) *52 52%) 52 52%) 52 52 | *51 52 150 Conv $4.50 pref No par| 445sMay 31] 575s Jan 9/| 46 May! 66l2 Apr 
40 401s *40 404) 40 401g] *391!2 40 401g 401g] 3912 4014] 1,100 | Square D Co___..... ~-----1] 31% Feb19) 401, Aug 1/| 26% May| 4012 Apr 
*116l2 118 |*11612 118 |*11612 118 (#11612 118 |*11612118 |*11612118 | --._-- 5% conv preferred... _. 100} 111%June 2} 116 Jan24// 112 Dee] 11212 Dec 
5% 57, 57 6 5%, «6 5% «= 5% 5%, «57g 534 «57%| 7,800 | Standard Brande.....No par 5% Apr 653 Jan 6 5 May 77g Apr 
*111 114 |*112 114 |*112 114 |*112 114 |*112 114 |*112 114 200} $4.50 preferred... No par| 108 June 19} 11312July 16}| 98 June| 113 Dee 
#12 16 1g lg 12 1g Ig 2 lg Ig 1g lg 600 | Standard Gas & El Co_Ne par 3g Mar 21 lly Jan 6 1 May 25g Jan | 
27%, =2%) «82% «©6227 23, 2%) 22% 27%] *2%, Qe) 238, 27! 1,600 $4 preferred. .._.-. No par| 2% Feb15| 45sMar20 24 May| 712 Jan 
*16%, 17 16% 167%] 1612 16%] *1614 16%] 16 16 | *16ig 1612 400 $6 cum prior pref....Noepar| 101g Feb19} 2114 Mar 21 9% Msey| 1812 Jan 
*18le 19 1812 18%) 18%, 184%) 185g 183%! 18 184g] *18 1812} 1,600 $7 cum prior pref._...No par| 1212 Feb14| 22% Mar 21 12's May| 22% Jan 
2312 23%] 235, 24 23% 23%) 2314 2353] 2312 23%) 23% 24!s| 12,700 | Standard Otl of Calif..No par| 177 Mar 4| 2453July22/| 16% Ort] 261g Jan 
33% 34 33% 34 34 34lg] 33% 341g] 33%, 34 3314 337] 13,500 | Standard Oil of Indiana_...25| 251gMar 5] 341s July 29/| 20% May Apr } 
44% 45 44%, 4514] 44%, 4514] 443, 447%] 443, 45 43% 445s! 19,400 | Standard Ol] of New Jersey_25| 33 Feb14| 455sJuly25/| 29%June} 461, Jan 
46% 47 47 48 48 4814] 481g 4814] 4814 4814] 477, 4814] 1,900 | Standard Oll of Ohio.......25| 3414 Feb19} 4814 July 29//......-... seigneeannin 
*383g 39 | *383g 39 | *38l2 39 39 6939 3912 39%) *38%, 40 300 | Starrett Co (The) LS..No par| 34 Feb14| 40 Jan 4/| 23 May 34 Dec } 
605, 605s! 61 62 6214 6214] 6212 6212] 62 6253] 61%, 62!2| 2,800 | Sterling Products Inc... -- 10} 52 Apri6}; 66 Janlli| 56 May| 80% Jan 
7%, 733) 71g 712 71g 75g 712 7i2 75g (78 7%  7le| 2,200 | Stewart-Warner Corp......5| 653Mar 4 8% Jan 10 4\gMay| 87% Feb} 
514 58g 514 lg 544 5g 4%, Bl 4%, 5 47g 5 2,700 | Stokely Bros & Co Inc.._.--. 1 3lgMay 5 512 July 28 4 Dee 84 Apr 
75g 78) 753 8 753 8 7% = 7% 77, «684 77, & | 14,300 ' Stone & Webster._.__ No par 5l2 Apr 23 83g July 23 5 May| 1253 Jan 
5lg 55g 553 6 6 6's 57) 61g 6's 6% 613 614! 18,500 | Studebaker Corp (The)___-. : 45gMay 26 8% Jan 7 5% May! 1253 Feb 
*5914 60 | *591, 60 5914 59141 *59 60 59 5912 *58 59 300 | Sun Ol] Co_._.-..__-- No par} 50 Apri4| 6012July 23|| 46% Aug] 65% May 
*123l2 125 |*12312 125 |*12312 125 | 12312 12312]*123l2 12419|*12312 12410 10 Class A pref (44% um) 100 i SS ee FR ekiige Te aie i} 
814 8l4) 8g 8%] 8 Sle} 8l2 853) *8lo 853] 81g 8le} 2,300 | Sunshine Mining Co_..-_- 100| 7% Apr 22 9 Jan 4 Tig Mey| 107% Jan |i} 
*18lg 1812} 1814 1812] 1814 184 | 1712 18%] 1814 18le} 18% 18%) 3,600] SuperheaterCo(The)..No par| 15 Apr21} 21 Jani10j} 1212May| 27% Jan} 
21g 2g Zig 2igi = Qig 2g 2g 2g 2 21g] *2 2's} 2,100 | Superior Oi] Corp._......-- 1 13g Feb27| 2% July 11 lig Oct] 22 Jan fi} 
16 «16 16%, 1653} 16 1614) 1614 16!2] 167% 1814] 18 18's} 6,700 | Superior Steel Corp_.....- 100} 1llg Apri4; 18'4July 31 9ig May| 1814 Nov 
#21 217%) *2012g 217%) *20% 217%) *2012 2144) *2012 2144] *2014 2144) _..... Sutherland Paper Co. as el 10} 18igJune 21) 2314 Jan 2 20 May| 35% Feb 
*514 6 *5 54} *5 54] *5 54] *5 54] *5 EE nieaiue Sweets Co. of Amer (The)... 50 4 Feb28 45gMay 2 3 May 7'g Mar 
237% 24 237% 24 237 2415] 2312 241g] 2312 235g] 2312 2353] 7,000 | Swift & Co........--..... 25| 19%May 5 24% Jan27|| 2175s May| 24% Apr 
2312 2312] 2314 2312] 2312 2384 22 2312] 22%, 23%] 2212 2210/ 3,900 | Swift International Ltd-.__-- 17%gMar 4| 23%,July29|| 165s Aug] 32% Jan |} 
71474 714 Tiel #714 Tie 73 741 *7Ie 7g 7%3 7% | 1,100 | Symington-Gould Corp w w.1 5l2 Feb 14 77 July 10 4%, May 9% Jan f 
6%; 653) 653 653) 653 634) 653 63;! 655 653] 612 653] 3,300 Without warrants_....._- 1 & Feb15| 7 July 10 3% May 73g May 
*45, 5 43, 434) *45g 43) *45g 43, 45, Abs! *4le 43, 600 | Talcott Inc (James)_...._-- 9 35gMay 10 51g July 24 41s May 6 Apr 
"35 38 | *35 398] *351g 37 | *35le 37 | *35!2 37 | *35t2 37 '.---- 5% % partic pref_......- 50} 32 Jan 6] 3612July i8|| 2812May| 40 Mar 
*2%, 3 *27,3 3 3 3 *2%, 3 27, 27% 3 500 | Telautograph Corp.......-- 5 25gJune 30 3% Jan 16 2%, Dee 553 Mar 
91g = Olg 9 914} *9 9lg 9 91g 9 91g 91 2,100 | Tennessee Corp__........-- 7%g Apr 23 914 July 28 414 May 944 Dee 
4314 4333) 431g 4414] 44 4453] 433, 4410] 437% 4434] 435, 44’ ,300 | Texas Corp. (The)... ..-__- 25| 3412 Feb19) 44%, July 31/| 33 May| 475s Apr 
35g 3% 3% = «B84 3% Bay 334-38 3%, «= 3% 35g «= 3%| 1,500 | Texas Gul Produces Go No par 27g Feb 14 41g May 12 212 May 4, Apr 
*3714 3712] 3712 381s] 38 384g] 37% 38 38 38 734 38's] 3,200 | Texas Gulf Sulphur...No par| 31g Apr22| 38% July 29 2673s May| 3714 Nov 
*73g «753! «= 75g 784) 71g 78g 71g 734) 78g 78 7ig 7%| 3,200] Texas Pacific Coal & Oll...10| 5'4Mar 4 7% July 28 853 Jan 
*5lo 5g 53g Ble 53g , 5le 5l2 Ble 5lo 55s) *5le2 57%} 1,700 | Texas Pacific Land Trust_.-1 3% Feb 18 57% July 15 3% July 653 Jan 
13144 134] *13 14 13%, 1334] *1314 13%] 13l2 14 135g 135 500 | Texas & Pacific Ry Co....100} 81g Jan 4) 14 July 22 5 May; 1212 Jan 
*8 812 814 84 Bly Bly 844 84 84 8 8 8 1,300 | Thatcher Mfg____...- No par 5igMay 19} 101g Jan 23 7 Dee) 1812 Jan 
*36 441 | *37 39 | *87lg 41 | *35 41 1°35 «+$41 | *35 41 {._---- on 90 cone eae No par| 32 June 4| 4012 Jan21|| 36 Dec| 53 Mar 
#23, 3%4| *25g 35g] #27 35g] *25g 353] #2 35g] 25g 35g] -.--__ , IR aa ---No par| 2i2Mar 3} 3 Apr22 2ig June} 4 Feb 
48 48 48 48 48 48 48 48 48 48 *46 49 220 Poctenail We, eek 1 38 May2l1{; 50 July 18 30 June} 4212 Feb 
4% 47 4%, Big 5ig = 4g Sly Ble 5! 5le 53g 5%) 7,100 | Thermold Co. ............- 1 4 Feb 1 512 July 30 3 May Mar 
*34l2 3612] *34l2 37 | *3512 3712) *3512 3712] #3412 3712] *3412 3712) -_---- $3 div conv preferred....10| 30 Jan17| 38%June 6|| 20 June] 35 Nov} 
2% 27%) *2% 3 *25g 3 *2% 3 *273 3 3 333] 2,100 | Third Avenue Ry_... ._._ 100 21g Apr 23 41g Jan 6 2% Feb 7lg Apr 
*41g 414] *41g 414 414 414] *41 453 41g 41g] *41g 45, 200 | Thompson (J R)__.....__- 25} 312June 30 6 Jan 6 4 Jan 6l2 Dee 
*291, 30. 2953 3012] 30 30 | *2912 3014] 3012 3012} 2912 2912} 1,500 | Thompson Prods Jnc..No par| 25% Apr30| 34 Jan10 25% May| 38'4 Apr jj 
oS 34 7g 1 11g 1g 14} lg Llg} Lig Ltg} 8,100 | Tompson-Starrett Co.No par Apri6}; 1% Jan 18 1 May} 212 Jan 
*1414 147%] 1514 15%) 16 1619} 1614 16%] 153%, 1584] *151y 1534] 1,200 $3.50 cum preferred. No par| 1llgMay14; 18 Jan 9 8 May; 23 Jan 
*1012 1034) 105g 107%] 10% 11 10% 1i1lg} 11 Lt] L1lg 1114] 10,900 | Tide Water Associated Oll__10} 9% Mar 6} 1114 July 31 8% May| 12 May 
*96 9712] *9612 97%] 967 96%, 97 97 | *96 97 | *96% 97 200 $4.50 conv pref____. No par| 96 Marl7| 99% Jan 6)| 81 May| 99% Dec 
3314 331g] 3314 3312] 33%, rn 33 = 331g] 323 33 325s 32%,) 5,100 | Timken Detroit Axle.______ 10} 271g Feb19| 3414 Jan 6/} 18 May| 3412 Dee 
45 45 45 45lg/ 45 45 45 45 4419 4419] 445, 443,) 2,200 | Timken Roller Bearing.No par| 39 Feb17| 51% Jan 2 35'g May| 521!2 Nov 
ern 453) 414 438 43 re 414 43 44, 43, 43g 433) 2,700 | Transamerica Corp__._____- 2} 4lgMay 26 514 Jan 13 414 May 7 Mar 
13% 1344) 133 1312} 133, 133) *13 134] 13 13 | *125 13%, 600 | Transcont’l & West AirInec..5| 9!gsMay15|) 1714 Jan 2/| 10% May| 21% Apr 
94 = Dlg Dlg 101g} *93, 101g 9%, 984 97g 97g} *9%, 10lg] 1,800] Transue & Williams St’l No par 67g Mar 25; 10's July 28 41g May Nov 
lig lg} 11g 15g llg Llp 11g 15g 1l2 Ile} 112 119} 4,400 | Tri-Continental Corp..4...- 1 1 Apri6é}; 2 Jan 9 14 May| 2% Jan 
6843 6833, 70 71 | *70 71 70 8670 70% 70%) *69 71 340 $6 preferrred._..... No par| 62 July 3} 75 Jan 9|| 64 Aug) 8212 Mar 
‘ 614 633) 6lo 65s 6! 63g 61g 6 le 6% 65g 614 643) 7,600 | Truax-Traer Corp_...No par 4 Febi9 653 July 30 3lg May Apr 
11 1319) *11 1312] *11 1312] *111g 1319] *111g 1319) *111g 1319! ____-- Truscon Steel Co__....._.. 0} 91g Jan30| 1012gJune 14 6144 May| 10'g Apr 
oo? , S12] 6l2 7 6% 67s} 63, 67%) 67% 7 6%  7's| 9,400 | 20th Cen Fox Film CorpNopar| 6 May23| 74 Jan 6 5 May! 13% Jan 
19 197g! 1912 19%4' *19 1934' *1914 197%! 1912 1919' 19%, 1914 400 $1.50 preferred____- No par| 161gMay 20) 197% July 21 14 May! 25%, Jan 
*1ig 13g! *11g 119 13g 13g] *1lg Lg lig 1% lig 15g{ 1,800 | Twin City Rapid Tran_No par 1 Mar25 1% July 31 lig May 3% Apr ft 
2014 2014) 2012 2219] 2212 2212) 22 22 2212 2312] 2212 23 420 7% preferred .......... 100 161g Feb20; 24 Jani0}/ 13% May| 30 Apr 
7% 67%) = 7% 8 7% «68 77, 8 8 8 8 Sis} 1,700 | Twin Coach Co__..._-___.. May 22} 91g Jan 13 61, May| 13% Mar 
371g 3712) *3612 3712] *3612 3712] *36% 3733) 37 37 37 374 400 | Under Elliott Fisher Co — 30 Fepl4| 3712 July 26|| 2112gJune|/ 45 Feb 
12 121g} 12 12%) 118% 121g] 11% 12 11% 12 114g 117s] 6,500 | Unton Bag & Paper_...Nopar| 9% Febl4! 12% Jan 4 914 May| 18% Apr 
oatt 7812 78!4 7912] 7814 78%} 77 781s] 773% 78%) 78 7853} 8,200 | Union Carbide & Carb_No par| 60 Feb14| 7953July 22/| 597%Jume| 88% Jan 
11414 ~----/*1144 __..|/*1144 ----|*114  ___.j*114 11434] 11434 115 30 | Union El Co of Mo $5 pftNo pariz111% Jan30} 115 Jani5j/ 105 May] 11653 Dee 
S15 = 1514] 15g 15Ig} 14% 15 15 (15 15 15lgf 15 15's] 4,300 | Union Of} of Califonria_____ 25) 12% Jan 2| 15% July 24/|/ 112 May; 1712 Jan 
sol 8112] 81% 82 Sil, 82 8173 82 82 82le} 82l2 82le}/ 1,700] Union Pacific RR Co__._- 100} 75!gMar28;} 857% Jan10j| 71 May! 98 Apr 
soaks 83 83 8314] 827, 82%) 823, 8234] 827% 83ig] 82% 82% 800 4% preferred. ......... 100 Mar 8514 Jani13|| 70 June| 891g Feb 
guide 12 | *11% 12 | 118 11%) #1114 11%) #11 12 | #114 12 100 | Union Prem Food Stores,Inc_1} 1l!gMay 26} 1312 Jan 2||/ 13 Dee} 16 July 
30% 31 | 2012 31 303g 3012) 3033 30%3/ *303,; 31 30%, 303, 7 Union Tank Car__._.. No par) 2553 Feb19| 31 July 28|| 22% Jan| 29% May 
425 42%) 4253 43 | 42 42%) 41° 42 | 41 418%] 40%, 4114] 11,200 | United Aireraft Corp... 5} 34% Apri9) 44% Jan 9j/ 3112 July 53%, Apr | 
one 12%] 12l2 12ig} 12is 12%) 118 12%g) 111g 1153} 1112 1119| 6,500 | Un Air Lines Transport. -_- 5} 9%May15| 17%, Jan 9]| 12 May| 23% Apr 
#110. pease] rads tale], tate 14le] *14ta 14to} 14tq 14%] 1312 13%] 800 | Untted Biscuit Co... No par| 11%May27| 14%July 24/| 121gMay| 18 Apr 
nae 110% 110% 11053)*11012 11114] 11112 11112/*1 1112 11284] 1128; 112% 50 5% preferred.......... 100} 109 May 1/ 113% Feb 6/} 108% Nov/ 111%s Dec 
wizés 48!2) *47!2 48is) 4712 4712] 47% 4813] 4714 4812] #47 481s] 1,600] United Carbon Co.-.-No par| 40%May 2/ 5012 Jan10|| 4212May| 65% May 
184 204] *19 = 2014) 201s 204) 20 20 | *19 2014] *18!2 20%] 400 | United-Carr Fast Corp_No par| 1612 Apr23| 2012 Jan15|| 12 May] 2012 Dee 
2 3s 53 16 = ae 53 916 53 16 916 5g} 13,900 | United Corporation...No par igJune 3 llg Jan 7 1% Dee 2% Apr 
3% 24 | 24 2485] 237% 2412} 237% 2414] 231g 241g] 233g 235s] 6,600] $3 preferred....._-- No par| 18% Apr21| 30% Jan10/| 26 42 Feb 
Bid and asked prices; no sales on this day. t In receivership, @ Def. delivery. ™ New stock. rf Cashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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Volume 153 New York Stock Record—Concluded—Page 10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
- Jor NEW YORK STOCK On Basis of 100-Share Lots 
Saturday ‘ Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 26 July 28 July 29 July 30 | July 31 Aug. 1 Week Lowest | Highest 
| $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ per share 
4 41g 4ig Aig 4 41s) 4 4igl 41g 41g) 41g 414] 12,300 ne_..........5| 2%June 3) 4% Jan13 
212) 2 233} 2 21g) *2 253] #2 253) 2 2 300 United Potask idee 1 ligMay 6| 3% Janil 
h *24 «27 | *25 2612] *25 2612] *25 261g] 251g 2512] 25 225i 70 PE ..o + tatencenes 00} 20%.May 16 Jan 11 
: 5 5l4 5g 5g 5 5 5 5 51 5lg 5 5ig| 2,900 | United Electric Coal Cos....5| 3%, Apr2l 53 July 24 
H 39 4012] 40° «40 | *3912 4012] *3912 401g] *39% 4012] 3912 3912) | 200 | United Eng & Fdy....-...5) 33%May 5 42 Jan 8| 
685s 69 | 68% 6914] 695; 69%) 69% 70 6912 70%/ 71 7iie ,400 | United Fruit Co...... -Ne par| 60 May29; 7llzAug 1 
7% = 7% 73%, 7% 73%, 7% 73% 77% 7% «= 7% 7l2 734} 11,100 | United Gas ~ setuhdeaees* joo 6%May 9) 101g Jan15 
1084, 108%4|/*107 10853|/*107 10855 #10712 10814} 107% 1077g|*10714 108 300 | $5 preferred....... 105 May 3) 117 Ji.n22 
11g 113s) 115g 117] 113 115g} 115g 121g] 1153 117%) 113, 117%] 8,800 | United Mer & Mauuinevte 1 1 8ig Apr25| 12's July 30 
4 4 *4 44) *3% 4 *3%, 4 *33, 4 3%, 0-38 200 | United Paperboard........ 25g Apri10) 4ig July 15 
4 6 *35g 38 3% «64 3% «= B%g + 4 373 4 4 4 5,000 | U.8.& Sees Sense par 253 Feb19 4 July 28 
1 *89 «6993 | *89 91's] *88 93 | *88 93 | 290 93 | #90 93 | -.---- ----Ne par Mar 4) 93 July 23 
i 1814 1814] 181g 1812] 1712 I18le] 1612 173g] 17 17 15 1614; 1,040 U8 Distrib Corp conv pref. 100 9 Feb19} 19 July 22 
H 711% 12%) 12% 12%] 12 12%] 12 12%4| 1214 12%] 121g 12%| 1,700] US FreightCo........Neper| 8igMar 4) 13 July 19 
4 661 06=— 6114) G1lg 6212] 6212 6312] 62 62 62 62 | *61 62%| 1,800 | US Gypsum Co...........20) 55 Mayl4| 691g Jan 8 
et Eee eee. Oe. OU’ eae |. eee ee Pee’ 7 rere. 100} 170 Apr23) 183 Janl4 
“Big 8% 85g 87s] *8lg 85g] *83g = 85g 8 84) *8 Sig 700 | U8 ee Mach Corp....5| 4% Feb17 91gJune 27 
*42 4312| *43 4312|/ *42 4312} 42 42 42 42 42 42 100 544% conv preferred--_... 33 Feol0} 43 June 12 
B1lg 31%] 315s 3214] 31 317%! 30%g 3114] 3053 3144] 30 305] 6,100) 08 Industrial Alcohol.Ne par} 20 Aprils} 3214 July 28 
*35g «3%g *35g 37g 4 43g! *41g 419’ *41g 4ie 4ig 4% 1,900'US sboncsal¥e ar 3 Apr22 4lg Jan 4 
*7ig 84 8 8 84 Oy 9 Plo 83, Qig} 85g 9 8,400 Partic & convei A...Ne par; 553 Apr24| 9%12July 30 
*82 88 | *83 89 | *83 87 | *83 85 | *83 85 | 83 85 | -.---- Prior preferred......... S4lg Feb24| 83 July 23 
} 30% = 30%) 30%, 31lg} 31 315s] 3012 307%] 30%, 3053) 3012 31%| 3,400 | U 8 Pipe & Fo sesncos 261g Apr26) 31% Jan il 
i *31l!2g 32 32 32 | *31l2 321s] 3214 32%] *32 3212] 3212 3212 300 A a y= lngaemeenper 2944May 6| 341g Feb 7 
24 24 | *24 2453) 2453 25 | 24% 243:/ 25 2514) 251g 251s] 2,000 | U 8 Plywood Corp.......... 185g Apr12) 251g Jan 6 
l% 2 2 2ig 2 2 lig 17 l7% 62 17g 1%} 7,500)}3US8 Realty & Imp....Ne par MiJune 4 2ig July 23 
231g 24 2414 2453) 241g 2434) 233, 253g] 243, 2512} 2412 25 | 32,200 ab og Cinenes Oy shes -10} 17% Febi14} 26 July 11 
H .90!2 91 92 9214] 9112 92 9212 93 923, 93 92%, 92%) 2,100} 8% Ist -------100] 804 Feb15} 98 July 11 
j *63 64 | *63lg 6412] 64 65 | *63l2 65 | *63l2 64%) 63 6312 00 U 8 Smelting Ref & Min....50) 6554, Mari3| 65's Apr 4 
H *7i's 74 | *71ig 74 731g 731g] *711g 74 | *711g 74 | *71lg 74 100 anwunee------50} 695g Apr25| 761g Jan29 
} 58l2 5 593, 6053] 5914 605g] 583g 595g] 585g 5933] 5814 5914) 42,200 | U S Steel Corp........ @par| 4933 Apr2l1; 70% Jan 6 
i 11973 120 | 1193, 121 | 121 121 | 1203, 121 /7120 12012] 12014 120%3} 2,200 aehooanaiahnei 100} 115i,June 2} 130 Jan13 
*27 2833! 273, 2734] 27 273) 2712 2712] *2712 277%3| 27% 27% 700 | U 8 Tobacco Co....... Ne par| 22% Apr30} 33% Jan 13 
*45l2 4612) *45l2 4612] 4612 4612] *4612 4712] #4612 4712] *4612 4712 10 0 boagudebiind 42 Mar27|; 48 Jan 4 
i 13g 13g} *13g lg llg Ile llg lla 15g 15g} *11g°~—Ss«15g|_-«:1,200 | United Stockyards Corp.....1 1 May 10 15g Jan 7 
j 1 1 ig 1 lig 1 lig lig lg lig 11g} 7,600 | United Stores class A...... -5 Apr 28 ly Jan 4 
H *50lg 53 | *50lg 53 | *50 53 | *50 53 | *50 5lig] *501g 53 | ------ $6 conv preferred....Ne par| 4473 Apr25| 50 Jan 10 
H *144g 15 | *145g 15 141g 145g] *13lg 1453] *141g 1419] 1414 144 300 | Universal-Cyclops Steei Corp 1; 12 May10| 1653 Jan 10 
4 *54 56 | *54 5653) *55 856 55 55 | *54l2 567g] *5412 58 100 | Universal Leaf Teb....Ne per June 2} 59% Jan 15 
152g _...)*15214 ___.]*1521g _...]*152lg __..]| 152 152%4)*151 152 30 8% preferred..........100} 140 May 20} 157 Jan21 
=150 | 1557 |*130" 166 |*1s0" iss |*lo0 168 liom Leditlsiso Ledie| | Universal Piotures Ist pret=100| 183 Jan 17| 160tJune 26 
oes 3g “Sig = 8g 3% 71g 732 lp 1 1} 6,800 | Vadsco Sales.........Ne par tig Jan 2 lg Jan 9 
} *18'4 «1934! #183, 19%! 19%, 19%! 201g 201g! 2lig 21g! *22 24 40 aha pociikdutidee 15 Apri8| 2112July 31 
w25!2 25%) 26 2714| 2653 27%] 2612 267%{ 2614 26%4| *25% 2612{ 5,000] Vanadium Corp.ofAm-_Noe par; 23 Apr2l| 34\, Jan 6 
13%, 134%] 13% 14 14 144! 14 141g) 143, 1412) 141g 1433| 3,000 | Van Norman Mach Tool..2.50} 12 April0} 15 Mar 17 
; a 25 25 25 25 2514 2514] 25 251g] *24 2434 800 | Van Raalte Co Inc..........5] 722 Febi14; 28 July 10 
*1155g 116 |*11553 116 | 11553 1155, #1155 11614 #11553 11614] 11553 11553 240 want ist preferred.......100} 114 Feb 13) 115%July 7 
44 44 | *45 4612! *45 4612] 45 45 44 44 | *421o 4414 300 k Chemical Co.........-5| 3912June 2} 45 July 30 
ft ae: 2 Um Ae Se eee Fo ea. BO Viehs Sareve ds Pass -..100 67 Mar26) 57 Mar26 
} *25 =—-:2584) *2514 25%) 25lg 2534) *25 25%] #25 25%) 253, 25% 400 | Vietor Chemical Works.....5| 20 Mari3) 2612July 15 
*13, 21 17, 2 2 2 17g 17%] *1% 2 *17, 2 800 | Va-Carolina Chem....Ne per llg Apr 14 212 Jan 2 
*261g 2714) *27 2753) 27 27 263, 26%) 27 27 | *2614 27 300 | 6% div Dares soeteree. oe 191g Apr22| 28%July 8 
*117!g 11812] 1171g 1171g|*117 118 {*117 118 | 117 117 | 11712 11712 50 | Va El & Pow $6 pref. ._.N 115ig Feb 17| 11812 July 23 
23 09-2312} 214 23 20 «(21 191g 1912} 20 21 | *20 8 2ile 230 | Va Iron Coal & Coke 5% of 100 12 Apr 3} 2312 July 26 
4 *39 «= 411g] 38%, 39 | *3812g 40 38 38 | *3714 377% | *3714 377% 300 | Virginian Ry Co..........25| 237%June12) 42 Jan 4 
*321g 3212] 3212 3212] 32 32ig] *3214 3234] *323g 3234) *321, 3254 500 am... —- wnecennee--25| 311gMar29} 331g Feb 5 
*8912 102 | *98 102 | *98 102 99 99 | *981g 102 | *97 102 10 -----100} 89 Feb 15} 102 ‘Sane 13 
*138 149 |*138 149 |*138 149 |*138 149 |#138 149 |*138 149 | ------ iy a mca oe  delebiaanibin dane 135 Mar27| 143 June 21 
| *Sig = 416 532 Big *539 Fg 53416 316 316 316 316 900 | {Wabash Railway Co.....100 lg Apr 15 % Jan 10 
j %6 6% bg 53 5g 91g Myg) F916 yg 5g 5g} 1,600 5% , a Sig Jan 4 1g Jan 17 
*834 9 9 *8%, 9 *8%, 9 87g 87%, 83, 83, 300 Waldort System..-----Ne par 8 Jan 2 97, Apr 4 
19% 1934) 19% 20 19% 20 2012 20s 201g 2012} 2012 2012} 1,600 | Walgreen Co....-....No 171g Apr22| 22% Jan 4 
*98!g 100 | *991g 100 | *991g 100 | 100 100 | *9914 100 | 100 100 200 44% pref with warrants 100 96igJune 27} 10553 Jan 6 
5lg 5g 545 el Bly Ste 533} 53g» 553| «55g S55] 8,200 | Walworth Co--.-.... -Nopar| 4 May 1 6ig Jan 6 
3014 3014] 301g 30ig] 293, 2934) 295, 30 30 3012) *30 3012} 2, Walk(H)Good & W Ltd Ne par 251gMay 31} 301g Jan 2 
4 *14 «= 14ig' *14— 14igh #14 14igh #14 14igh #14 14ig! #14 = 141g! ____-. Div redeem preft.....No pearl 212% Feb13) 14's July 21 
*41g 414 414 414) *41g 5 *41g 475 41g 4ig{ #414 43 300 | Ward Baking Cocl A..Nepar| 31zMay13; 54 Jan 6 
#1316 igh 13,6 1546 #136 1546 Sits. Mia 341g] Bg 34 600 Class B............Ne par ‘June 4 ligJune 9 
19 19ig] 19 19 | *1844 19 | *18 19 18 18 18 18 1,100 7% onee------100} 13!g Apri9} 21i2July 10 
} 414 43% 414 45g 4ig 45g 4%, 412 43g 43, 45g 54) 48,200 | Warner Bros Pictures....... 2% Feb 19 5\4 July 31 
a *68 6912] 6912 6912] *69 70 | *69 70 6912 70 703, 72 160 $3.85 preferred......Ne par 638 Jan 2} 72 July 31 
{ lig Ii lig Ll 1 1 1 13g li, 14 11g 11g] 5,000 | {Warren Bros Co......Ne par 12 Mar 11 11g July 31 
i 135g 1353} 133, 14 13% 14 14 16 153%, 17 165g 18%) 2,450 $3 ----..--N@ par Feb 18% July 31 
*Z31lg 33 | *3114 33 | *3114 33 | *31lg 331g] *3114 32%) 32 32 100 | Warren Fdy & Pipe....Ne par} 25 Feb19) 33 July 23 
*2012 2153} 2012 2012] 203, 21 | *201g 2112] *201g 2112} 201g 2012 500 | Washington Gas Lt Co.Ne par| 1812June 3) 23% Jan13 
*15%3 1684) *15% 17 | *15% 17 151g 157%] *1514 16 | *1514 16 200 | Waukesha Motor Co........5| 14 May14| 17% July 22 
*16% 17's) 167% 167%) 15% 17 1612 1612] 1614 1614] 161g 161g 700 | Wayne Pump Co...........1] 15\4May 28) 20% Jan 6 
*25g 3 25g 25g] *25g 3 *25, 3 *25, 3 3 3 500 | Webster Elseniohr.....Ne par| 2%May 6) 4% Jan 7 
.. anawe See z 7. % ae So ae ee 7% preferred..........100 Feb 5) 80 Feb 5 
*23 23%) 23l¢ 247% 2414 2410) 2414 25 25 2512] 25lg 25'4| 7,300 Wesson Oll & Snowarift Ne par| 16%Mar 3) 25!2July 31 
*68 72%) *70 72%| *70 73 | *70 73 | *70 73 | *70 73 | ------ $4 conv preferred....No par; 65\gMar 6) 741, Jan 18 
993, 100 | 100 10014] 101 101 | 101 10114]*100 101 |*100 100% 80 | West Penn El class A..No par| 97 May 31| 1061g Jan25 
*102 102i¢} 10212 103 | 103 103 | 101% 102 | 100 100 | 101 101 200 7 -o--------100} 100 July 31} 115 Janl10 
NH 869612 9612] *96 9612} 96 9614) 96 96 96 96 | *96 97% 140 6% preferred. ......--- 100] 94 July 7} 107% Jan18 
} *116%s 11644) 11612 11612] 11612 11612|*11612 116%} 11612 11612) 11612 11612 120 West Penn Pow Go4i4% pt. 100} 112 Mar31| 11712 Jan 3 
H 2014 2014} 203, 20%) 2014 2012] 2014 20%] #20 2014] 20lg 20!g 1,400 | West Va Pulp & Pap Co Ne par| 1512 Feb 19| 20% July 15 
*105%, 1061g/*105%4 1061g|*1054, 1061g|*10512 1061g|*104 1061g|*10453 10618] ---- - - 6% preferred....-....- 10412 Apr 26] 105', Feb 10 
*28%, 2914] 29 29 | *28% 2914) 29 £29 2914 2912] 291g 2912 900 Western Auto Supply Co...10| 231gMar 3) 297% July 22 
3% 384 3%, = 37% 353 4g 4g 4l4 41g 43 41, 4%! 8,600 | Western Mary a------100! 2% Apr28) 4%July a 
8 8 Sig 84 8lg 85 8 83g 8lo 853 8ig 9 3,500 4% 24 preferred........100 6 Jan 5{ 9 July3 
*916 34 "5g % 916 a a hig lig lig *12 % 200 | Western Pacific 6% pref...100 ss Feb 1 ligMay 13 
28% 29 | 28%, 29 | 28% 29 | 28 29 | 28% 29 | 281g 285s) 10,400 | Western Union Telegraph .1 isis Feb 13) 2953 July 22 
223, 2273| 223, 2314] 227% 2314] 227% 231g] 227 231g] 22% 23 "100 | Westinghouse Air BrakeNe par) 17% Apr 22} 2414 July 22 
H 91% 9212] 9234 D312] 2g 92%| 91% 9214] 92 92% 92 92%] 6,500 Venown® & ecoe 86 May 3l1| 105 Jan 2) 
4H *128 «131 |*129 13012|/*129 13012] 129 129 |*128 13012|/*128 13012 10| 1st preferred..-...-.-.. -60} 12014May 2 141 Mar22 
*31 3212] *31 3212} 32 32 32 0 32 Bllg B3lig| *31 31% 400 weston Elec Instrument.12.60| 27izJune 6| 3412 Jan 10 
*35le 36 36 «6936 | *351g 364) *35l2 36 B4lg 3512] *331g 35 600 | Westvaco Chior Prod..Ne par| 27% April7| 3612 July 14 
*109i2 110 | 1091g 10912] 110 110 |*11014 11012] 11012 11012g)*11012 112 50| $4.50 preferred.....No par| 105 Apr 16) 11012 July 31 
"55 65 |*60 65 | *60 65 | *60 65 65 65 | *55 65 10 | Wheeling & L Erie Ry Co.100| 65 July 23) 65 July 23 
*96 101 | *96 98 98 98 | *957% 101 *99 «101 100 100 40 5% conv pf........-. 100} 92 Apr28} 100 Jan 2 
28  281p| 2812 2914) 2714 28%] 27% 30%! 30 30%] 20% 29%| 21,200 | Wheeling Steel Corp...Ne par) 21% Aprils} 30% July 31 
*68 07/1 71 71 | *68 71 7: Oe 713%, 71%) *68 70 4 $5 conv prior pref...No par| 64 May ” 76 Jani4 
*15 1633 *15 1614] *15 = 15%] 715) = 15%] #15 = 1614) #15 =: 1614) -_---- White Dental Mfg(The 88).20) 10% Jan 157% July 25 
15%g 1512] 15l2 15%] 15%, 16 1553 15%] 151g 15%] 1512 1512] 4,200 | White Motor Co-.......... 1) 121g Feb “4 17% Jan 9 
714 Zig} «= 714 78g] 78g 78g] *T1g73Q] 7 74) 7 7 2,900 | White Rock Min SprCoNe par) 4 Apr2i| 8\4July 31 
*43g 412) 41g 453! 4% Sig Sig 5g 5 54) 5 5 8.700 | White Sewing Mach Corp- -- 4 Febl4| 5% Jan10 
*52 54g] *52 4g] *52 054g] *52 70 «| CSAlg SAlg] #52 «57 100 | $4 conv preferred....Ne par} 41 Feb1l5) 54isJune 28 
2514 2514] 26 26 | *26 2712] *26 2712] 2612 2612] *26 26!2 300 | Prior preferred...... ----20] 201g Feb14) 2612 July 31 
21g 2g Zig 2ig 21g 2ig} #2 21g} *2 2ig 21g 2g 600 wuser On & Gas Co.....--- 5 ligMay 3 2%gMay 12 
1% = (1% 13, 1%) =2 2 1% 2 2 2 17  1%| 3,700 | Willys-Overland Motors---.. 1] 1lg Aprl6) 2% Jani11 
414 44 414 4le 43g «45 44, 4\4 414 414] *4 414} 4,300 6% conv preferred......- 10, ln Avri& 54 Jan 13 
614 64! 61g 653! 63 653! 63, 633! 614 612! 6lg 614' 12,600 ao 4 Co Inc......No par| 4% Apr24! 65, July , 
*72\2 7412] 7414 7414] 73 73 | *72le 73%{ 7312 7312) 73 74 700 | $6 preferred.---....- 651g Feo 15| 76% July 
113%, ..- #11315 a *l9113%2 =. #11315 ON ion on 61 13te tall coment Wiecasin Ei Pow 6% prefl00} 11214 July 15} 114 June 16 
*271g4 2814] *2753 28 | *27% 28 27\g 28 | 2712 2712] 271g 2712} 1,200 | Woodward Iron ae dasa 25'g Apr21| 331g Jan 7 
29%, 30 297, 30 29%, 30 29%, 30 293, 30 29%, 30 7'200 | Woolworth (F W) Co....--10) 26igMay 26) 3412 Jan 7 
233, 2414] 241g 2434] 243, 2473] 233, 243g] 2334, 2443) 23%, 237% "600 | Worthingt’n P&M(Del)No par) 161g Feb19) 25% July 22 
*116 130 |*121 130 | 130 130 | 145 145 | 142 145 |*140 143 110 HG preferred Srosconeo tay 93 Mari5} 145 July 30 
*108 130 |*113 130 |*115 130 | 130 130 | 125 125 |*123 128 50| 6% preferred B...----- 100] 85 Jan30) 130 July 30 
*66 67 | 67 67 | 67 67 | 66% 66%| 66% 67 | 66% 66% 700 Prior pret 414% series...100| 54% Feb17) 67 July 28 
*6912 71 70 «71 70 7012] 69% 69%| 6812 6812] 6912 6912 800| Prior pf444% convseries100| 58 Feb13) 7112July 22 
*111 121t9|*11412 124 |*117 11912] 116 116 |*114 12312!*114 12312 20 | Wright Aeronautical...Ne par| 86 Apr23) 122 July 24 
67 67 | *67 6814] 6714 6714] 67 67 | *65%4 68 | *65%, 68 3200 | Wrigley (Wm) Jr ay _Ne par| 6273May28| 80 Janil 
*21 2ilol 21% 21%] 2214 220] 21% 22%] Big 21%] +21 21%) 1,300) Yale & Towne Mtg Co...-- 25| 1753 Apr24| 221g Jan 8 
1412 14% 145g 15!4 14%, 15lg 14%, 15g 147% 15lg 14%, 147s} 13,400 Yellow Truck & Coach cl B..8 115g Apr 21 1744 Jan 10 
11714 11714] 117. 117 | 118 118 [*117 11712] 117 117 [#117 118 90| Preferred. -----.---.-- 100} 114 Feb25) 120 Jan 10 
*97g 1014] 1014 10%] 103 10%] 1014 1014] 103 1012] 103%, 1012) 1,100 Young Spring & Wire. .Ne par 9lg Feb 19) 1214 Jan 7 
375g 3853) 39 4033] 3914 401g) 38% 397% 3914 3953| 387%, 3943) 16,300 Youngstown S&T....Nopar| 3012 Apri8) 42!g Jan ; 
*87 91 | *87 91 901g 90's “91%, 94 | Q2l2 925s] #925, 94 400 | 54% preferred ser A---100 3 Apr 26) 9414 Jan3 
17 17 | 17 17%| 1610 17%s| 16%, 16%] 16 1614! 15% 16% 6,500 | Youngst’n Steel Door..No par| 13% Aprlé 18% Jap ¢ 
12 12tg| 12% 12%| 125, 13 | 1212 12%] 13 13%] 1314 1314] 3,700 | Zenith Radio Cosp.-. V0 9am 10%May 16] 157% Apr 
13, 13 17g 1% 2 2 2 2 2 2 2 2 1.600 | Zonite Products Corp..----- 1%g Apr 23 2% Jan 6 
| « Bid and asked prices; no sales on this day. ¢ In receivership. 4 Det. delivery. » New stock  Cashsale. s Ex<div. y Ex-rights. { Called for redemption 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


coal E—Prices are “and interest’”—except for income and defaulted bonds. Cash and deferred delivery sales are ed in the 
wt v2, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown a footnote 
in the wee in which they occur. No accous tle taken of ouch ouch sales in computing the f 

The i italic letters in the column headed “ est Period” indicate in each case the mont. 











BONDS ; 
N. Y. STOCK EXCHANGE F 8 N. Y¥. STOCK EXCHANGE 
Week Ended Aug, 1 ‘ Week Ended Aug. 1 


. | Low Htgh Foreign Gevt. & Mun. (Cont.) 
119.4 121.26 | Chile (Rep)—C 

111.19 113.18 *Ry extl.s f 6s 

113.3 115.7 *6s assented 

106.1 107.25 

101.21 102.19 

106.20 108.6 

107 .22 109.9 

110.11 112.12 

112.15114.9 

109.24111.21 
oe 





uw 
$32 


Sa2Swovoroon 


KRKRKRARK KKKK KS 





aSosvoomvuats 


*6 4s assented 


1104 11 
“Sink fund osge at 1926 


107.14111.25 
08 109.24 
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Se 





g Saas = 
HESCCES EEE ES SSP SEP 
tm Om te @ 


Sa ddd 


- 


. *Colombia Mtge Bank 6 s...1947 

Treasury 28......-.--------- 1947 : ; 106.19 ¥ *Sinking fund 7s of 1926_...1946 
Mar 15 1 8 ‘ 104.4 *Sinking fund 7s of 1927....1947 
Dee 15 1948-1950 106.21 104.12 106.21 (City) 5s 195: 

105.6 101.24105.3 


107.8 106.26 107.28 h declaration a 

106 .28 1 a Cordoba (Prov) Argentina 7s..1942 

101.30 

102.2 102.15103 *Costa Rica (Rep of) 

Cuba (Republic) 5s of 19042-21984 MS 
06.18 106.19 aes. oF er 8 External 5s of 1914 ser A_...1949/F A 

102.3 102.3 103 

*106.19 106.23 +101:20 108.3 debt. 1977|J D 

Sinking fund 54s...Jan 15 1953|J J 

New York City *Public wks 534s...June 30 1945|J D 

Transit Unification Issue— *Czechoslovakia ons of) 8s...1951 4 Oo 
3% Corporate stock 1952/4 O 


SSSSSS wonmawow 


SRK 


dda 
www 


— Oe 





= 
RS 


——— 


“Sk RSER S“RS 
OuZ2 wu2%m 
ssesz x 

: = 


8 
RR K 


105% *Sinking fund 8s ser B 


Foreign Govt. & Municipal 
Agricultural Mtge Bank (Colombia) 
ink 1947|F 








on 
Dominican Rep Cust Ad 54s8..1942|M 8 
§*lst ser 54s of 1926 1940)A 


ear aaa=B8 
KRRK 


@ 
SRKKARRKK 
eSSSSSVSNSsSRF woods 


RR FR RRR 


_ 
ti | 


~ 

a 

=e 
NINOOCooCoO 


x 


SE! Salvador 8s ctfs of dep 


*Estonia (Repu 
Finiand (Republic) ext 1945 
a ny al (City oO ef sf $3407 21958 MN 
mf, 


ars 





onustrian ¢ 
i *Bavaria (Free State) 6348....1945'F 4 
declaration 


7D 


JD 





*Haiti (Republic) s f 6s ser A..1952/A O 
*Hamburg (State 6s) 1946)A 


*Heidelberg (German) ext 7448 1950/3 J 
Helsingfors (City) eat C060... - 2000 4 Oo 
Hungarian Cons Muniei Loan— 





ae 





oe 
Hane m 





SESSSE 


KRRKKKK RK KKKKR 
aK 


Consortium 
“Italian Public Utility ext! 7s_.1952 
Japanese Govt 30-yrsf = 160--- e 
nking fund 5 


4s 
Kp army (State Mtge J a 78 1987 

Leipzig (Germany) s f 7s 1947 
Mp Austria (Province) 7 }4s 1950 


*Medeilin (Colombia) 6 }s....1954 
Mendoza (Prov) 4s readj 1954 
exican Irrigation— 


Trt f 


SS ow 
aK 
ooe 
* 





BEES ss 


M 
4 








KRRK 


Ss 


8 

Loan 8 f 6s..July 15 1960/7 J 
*6s July coupon on 1960) 

Farm a ines ft oy reed 15 1960/A 0 
*68 Oct 1960 


SSS LoBRIES 
RRS 





aK 
Sez Saaca 





— 
Wr oww 
RK 
S8ss5 = 
NOS UWAARaD 
Sern 





























1960 4 O 

*xtl sinking fund @s_--Feb 1961F A 

6s assen Feb 19617 A 
For footnotes see page 663. 
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BONDS 
N. ¥. STOCK EXCHANGE 


Week Ended Aug. 1 





ONDS 
z. Z, STOCK EXCHANGE 
Week Ended Aug. 1 


| Interest 
Pertod 


Range 
Since 
Jan. 1 














| Foreign Govt. & Mun. (Concl.) 
| New So Wales (State) extl 
| External s f 58 


*Prague (Greater City) 7s 
*Prussia (Free State) extl 6 4s 
Sy 


Queensland Gaate) extls f 7s 
25-year external 6s 


*Rio de Janeiro (City of) 8s 
4} *Extl sec 6s 
| Rio Grande do Sul (State of)— 
| *8s extl loan of 1921 


7s extl loan of 1926 
*7s municipal loan 


*Sao Paulo (City of, Brazil) 8s 
*6 Ks extl 


8s external 


st. 
§°San Paulo 8s extl loan ot ieai=--1930 


a oe dt ter 
Os00odnandZ 


‘ 
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SSS888eo 
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SE"SrSanawnaw SESS 
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x 


tal tga tat 8 














BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 1 





RAILROAD and INDUSTRIAL 
COMPANIES 


2§*Abitibi Pow & Pap Ist 58.1953 
Adams Express coll tr g 4s. ..1948 
Coll trust 4s of 1907 rel 

10-year deb 4{s stamped.1946 
*Adriatic Elec Co extl 7s_...1952 
Ala Gt Sou Ist cons A 5s....1943 
lst cons 4s series B 1943 
Albany Perfor Wrap Pap 68.1948 
6s with warr assented 1948 
ABs & Susq lst guar 51-02 


*5s8 stam 
Allegh & West Ist gu 4s 
Allegh Val gen guar g 4s 1942 
Allied Stores Corp 44s debs.1951 
Allis-Chalmers Mfg conv 48.1952 
*Alpine-Montan Steel 7s....1955 
Am & Foreign Pow deb 5s...2030 
Amer I G Chem conv 5s. ..1949 
Am Internat Corp conv 5s, 1949 
American Telep & Teleg— 


tures 
3s debentures 
3s conv deb wi 
Am Type Founders conv deb. 1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda — Min deb 43481950 
mupate Crs. 
ry Arbor ist Gowese ---199 
Ark & Mem Br t Term ba7771904 
Armour & Co. (Del) 4s B...-1955 
lst s f 48 ser C (Del) 195 


—-— 
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RESESESEESES SSLERESEEESESEEEERECEE 





Boze 


MIOSZ aZwmmmeBnOOUroooodsvortad 


eh me, 





x bbb2 
x bbb2 
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105% 
106% 











_— — 
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SSHPSZS3SSE 
RK KKK 


SLSEESSSELEE 
K KR RK KKKK 


& 
« 


99% 103 
101416 104416 


105% 106% 








Rallread & indus. Ces. (Cont.) 
Atchison Top & Santa Fe— 
General 4s 


Conv gold 4s of 1909_- 
Conv 4s of 1905 


Conv deb 4s 1948 
Rocky Mtn Div Ist 48. ...1965 
Trans-Con Short L Ist 4s..1958 
Cal-Ariz Ist & ref 434s A_.1962 
Atl Knox & Nor Ist g 5s 1946 
Atl & Charl A L Ist 44s A..1944 

1st 30-year 5s series B 1944 
Atl Coast Ist cons 4s_July 1952 
unified 444s A._..1964 


mortgage 4s 194 
Atl Gulf & W I SS coll tr 5s..1959 
Atlantic Refining deb 3s. ...1953 


Baltimore & Ohio RR— 
sae mtge gold 4s 


Stamped modified bonds— 
Ist mtge g (int at 4% to 
Oct 1 1946) due July ne 


extended 
+f Ist M(intat3«%% 
1 1947) ay ee 
Toledo Cin Div ref 4s A..1959 
a -¥ & 2 eee 1st be.-1943 


Belvidere Del cons 3s 
Beneficial Indus Loan 2{s..1950 
*Berlin City El Co deb 6 48.1951 
With declaration 
*Deb sinking 


R 1960 

*Inc mtge 4s ser A_July 1970 
t*Boston & N Y Air L Ist 48.1955 
Bklyn Edison cons M “eeneg 7 
Bklyn Union El Ist g 5s 
Bkiyn Un Gas Ist cons g Sar 1948 
1st lien & ref 6s series A... 


Buffalo Gen Elec 4s B....1981 
Buff Niag Elec 3 }4s series C.1 


Calif-Oregon Power 4s 
Canada Sou cons gu 5s A 
Canadian Nat gold 4s 
Guaranteed gold ey 1969 
Guaranteed per} rons 
Guaranteed gold 58. 
Guar gold 4%s..June 15 1958 
Guaranteed gold 4s oaat 
Guar gold 4s 
Canadian Northern deb 6 ¥s- 1946 
Can Pac Ry 4% deb stk perpet_. 
Coll trust Ais ee bs cei ....1946 
5s equip trust 1944 
Coll trust gold Sus 1 sore 
Collateral trust 4s 
t*Carolina Cert Ist guar tsripso 
Carolina Clinch & Ohio 48...1965 
Carriers & Gen Corp 5s w w..1950 
Cart & Adir lst gu gold 4s8...1981 
Celanese Corp of America 38.1955 
Celotex Corp deh 4s w w..1947 
*Cent Branch U P Ist ¢ 40. ..1948) 


Light 
fecent New Engl Ist gu 48. .1961 
t*Central of N J geng were | 
5s 


Central N Y Power 3%s 
Cent Pac Ist ref gu gold 4s 
_— ys lst gu os 


Central Beit & Bke of Ga Sa. 1942 
Certain-teed ring f 5s A...1948 
pion Paper bre— 


Cham 
Stdeb4%s P1085 issue) .-.1950 
Sf deb 4%s (1938 issue) ...1950 


VA 


SESEELEREILEAERIIGE 


C7) 
> Ys; DacpUpoGuGee z 


FEER2ESESE2 288258888 


ao on 33 
Ze ERPs, —) SSaScaags See R ES eCe eee ee >Sh 


» 5 
Oo. 24 





go 


POR LAT ada 4 


SouonOSaueun S 


Or Z0ZZ>ZeZiOZnPrOrr>coo: 


' 
' 
RSC CQRCH HHH HMR RNRNNNNRKRMHMKM MSS 





Oe VOOz> CSP aman Suniimrlrouuso O10 


we Qe 


tte mMZRORO 





eeeecosccsscss 
pees 


ry 
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Ss 
Ss 
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Ss 
WOW Wh NN it bt 


eccoccce ees 
cocccce 


ro) 
g& 


PLCC 
SPRPPPKE RTD 
ee es 


-|Low High 


s 
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106% 111 
a 
100 


123i 88 106 


61% 
65% 


83 5 
110 113% 
130 137% 


9% 21% 
107 %1110% 
104 104 
108% 111% 
10944 ris 


103 107% 
111 
108% 112% 


40% 48 
3% 8% 
3% 7 

66% 76% 

41% 54% 

66 78% 


105% 7M 
80 


90% 10034 
93% 104% 
94 

93% 104% 
924% 102% 
90% 100% 
90% 100% 
102% 109% 
52 64% 
76 8=6©89% 
101% 105% 
% 84 




















For footnotes see page 663. 





Attention is directed to the column incorporated in this tabulation poreoseneg os to bank wd and one of bonds. See 4. 
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Friday Week's Week's 
BONDS , . Last Range or Range BONDS 3 Range or 

N. ¥Y. STOCK EXCHANGE Sale Friday's Stnce N. Y. STOCK EXCHANGE er” #3 

Week Ended Aug. 1 Price |\Btd & Asked Jan. 1 Week Ended Aug. 1 Bid Asked) 


| Railroad & Indus. Cos. (Cont.) Low .|Low High || Ratiread & indus. Ces. (Cont.) Low Hiogh| N 
t*Consol Ry non-conv deb 4s 1954 27% 27% 
132%| 132% 13: 128% 134 1955 27 27 
104%4| 10434 10: 35| 102% 106 *Debenture 1956 26% 27% 
. ’ 102% 105% || Consolidation Seal sf 58....1960 824% 82% 
Consumers Power Co— 
120% 122% lst mtge 3 ss 107 % 106% 108% 
112 119% lst mtge 3s. 2} 107% 111 
8% 18% 108% 111% 


94% lst mtge 3s * 165% 109% 
he 2 i mtge ae 
93% lst 3% 1969 107. 111% 

96% | 100 || Continental Oll conv 2%s8..1948 
1 ; * 93 97 Crane Co 288 f debs 19. 
g Crucible Steel 3s 8 f debs..1955 
74 : 80 *Cuba Nor Ry Ist 5\e 1942 
82% 3% *Deposit receipta_. 
eee 58 ae 

t recei 
*7 4s series A extended to 1946 
*Deposit receip 
*6s series B pene to 1946 
*Deposit receipts 

Curtis Publishing Co 3s deb.1955 


12. Dayton P & L 1st mtge 3s_.1970 
12 4 y Del & Hudson Ist & ref 48..1943 
Del Power & Light Ist 10. 
































16% 
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+ & 


Sup UBEEEe Seue 
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' ‘ 
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TT) 


Chicago & Erie 1st gold .-i 
Chicago Gt West Ist 4s 8 
@Gen ine mtge 44s : 

7 


wet 
‘ 
' 
' 





t*Chic Ind & Louiev ref 6s... 
Refunding g 5s series B-- 
*Refunding 4s series O.---5ee 
*ist & => cortes 4 .---1966|M 
*ist & gen 6s ser B-- 
Chic Ind & Sou 50-year 48. -1956 J 
4 {Chic aenwoueee & St Paul— 
i Gen 4s series A--- 
Gen g 3s ser B-May 1 1989)\5 
Gen 4s series C_May 1 1989/5 
Gen 4s series E.May 1 1989\J 
i} Gen 4%(s series F.May 1 1989)J 
i {Chic Milw 8t vou & Pac RR— 
Mtge g 5a series A 
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148 
t4*Den &R 6. lst cons [6.2 
$*Consol gold 4s 
t*Denv & R G W gen 58. Aug 1988 
*Assented (subj to plan)_-.-_- 


t*Des M & Ft Dodge 4s 
t*Des Plains Val lst gu 4 %s_ 1947 
Detroit Edison 4s ser F 196. 
Gen & =} dy ppd G. oe 
Gen & ref 3s ser H 
Detroit & Mac Ist lien g tar i908 
*Second gold 4s 1995 
Detroit Term & Tunnel 48.1961 
Dow Chemical deb 2s 1950 
Dul Miss & Ir Range Ry 3 4s 1962 
1§*Dul Sov Shore & Atl g 58.1937 
ocn--l-- Duquesne Light Ist M 3 4s-..1965 
34% | 14 


21 42 East Ry Minn Nor Div Ist 4s 1948 
19%, 89 20% | East T Va & Ga Div Ist 58_.1956 
19%) 24 || Ed El 111 (N Y) Ist cons g 58.1995 
2%! 101 Elec Auto-Lite 2s debs. ...1950 
Elgin Jotlet & East Ry 38.1970 

m= pees SO te 1965 


5s stamped 1965 
soErie I RR Ist cons g 4s prior 1996 
| Prior 48 ed 1996 
*1st consol gen lien g 46_..1996 
Gen 4s registered 19 
*Conv 4s series A 
*Series B 1953 
*Gen conv 4s series D_...1953 
*$Ref & impt 58 cf 1927._1967 
*sRef & impt 5s of 1930..1975 
*Erie & Jersey ist a f 68s..1955 
*Genessee River lst s f 68.1957 
*N Y & Erle RR ext Ist 48.1947 
3d mtge 4s 


94% *Ernesto Breda 7s 
97% =f Fairbanks Morse deb 4s 
41 Federal Lt & Trac 6s ser ».-2 
18% ¢ M4 t*Fla Cent & Pennin 5s 1943 
110% 5 F i || {Florida East Coast lst 4348.1959 
*111% : 09 *ist & ref 58 series A 1974 
Bio aoe *Certificates of deposit... __ 
*109% a tFonda Johns & Glover RR— 
lst mtge gu 3%s ser E_-.-1969 PEIEIG cccenlonns (Amended) Ist cons 2-48. _1982 
Clearfield & Mah Ist gu 5s..1943 96 f §* Proot of claim filed by owner. 
*Certificates of deposit 
Cleve Cin Chic & St Louis = H Francisco Sugar coll trust 68.1956 
General g 4s 77% 80 
General 5s series B *884 § Gas & El of Berg Co cons g 58 1949 
Ret & impt 4s series E..1977 57% 54 Gen Elec (Germany) 78-_...1945 
Cin Wab & M Div Ist 48..1991 *55 §*Sinking fund deb 6 4s..1940 
St L Div Ist coll tr g 48..-1990 75% 7| 75 9 
Cleveland Elec Illum 3s...-1970 109% } *20-year s f deb 6s 
Cleveland & Pittsburgh RR— Gen Steel Cast 5s w w....1949 
Gen 4s series B.......-194 *104% t*Georgia & Ala Ry 58_Oct 1 1945 
Series B 34s guar... _..--1942 t§*Ga Caro & Nor Ist ext 68.1934 
Series A 4s guar_._.--- 1942 *Good Hope Steel & Ir sec 78.1945 
Series C 3s guar_..---- 1948 Goodrich (B F) Ist 44{s_...1956 
Series D 3 4s guar. -.--.-.1950 Gotham Silk Hos deb 58 w w.1946 
Gen 44s series A 1977 Gouv & Oswegatchie Ist 58_.1942 
Gen & ret 4s series B...1981 Grays Point Term Ist gu 58..1947 
Cleve Short Line Ist gu 4348-1961 Gt Cons El Pow (Japan) 7s..1944 
Cleve Union Term gu 5}4s..1972 lst & gens f6 \s 1950 
lst s f 5s series B guar....1973 
lst s f 434s series C......1977 Great Northern Sipe or 4. 
Coal River Ry ist gu 4s....1945 
Colo Fuel & Iron gens f mone 
' *58 income mtge 
i Colo & South 4 4s series rem 


Columbia G & E deb 5s. May 1952 
Debenture 5s.....Apr 15 1952 

4 Debenture 5s.....Jan 15 1961 
Columbus & H V Ist ext g 48.1948 

i] Columbus & Sou Ohto E! 3}¢8 1970 
i Columbus & Tol Ist ext 48..1955 


41% 
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tChicago & N 
General g 348 





4s registered 
¢stpd 4s n p Fed 
*Gen 45¢8.stpd Ted tp 





4 4s stamped 
arp par 6 %s--- 
*ist ref g 5s 
¢ist & ref 44s stpd May 1 3037 
lst & ref 448 eee os 1 roid 
Conv 4%s series 
t§*Chicago Railways Ist 5s te 
. Aug 1940 25% part pd..1927 
] t*Chic RI & Pac Ry gen 48... 
4s registered 1988 
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150 
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*Refunding go 
aoues 44s series A--- 
*Conv g 44s 1960 
Ch St L & New Orleans 58.1951 
i Gold3\s June 15 1951 
Memphis Div Ist € 4s....1951 
Chic Tl’ H & So’easterp Ist 58. 1960 
Income guar Be-.-Dee 1 1960 
Chicago Union Station— 
lst mtge 3%8 series E....1963 
lst mtge 3 \s series F_..-1963 
i Chic & West Indiana con 48.1952 
i Iist& pet Mi ee series Di 
4] Childs Co de 
4 ¢*Choctaw Ok & Gulf con 5s- 1952 
Cincinnati Gas & Elec os. -2e 
lst mtge 3 48 1967 
Cin Leb & Nor Ist con gu 48.1942 
Cin Un Term Ist gu 34s D-.-1971 
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105% 109 
103 % 108% 


ee 
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104% 106% 
77 85% 
13 26 General 4 4s series E_._...1977 

General mtge 4s series 3-7 

103% 106 


103% 106 Gen mtge 3%s series i77771909 
103 %& 105% || *Green Bay & West deb ctfs A__. 
114% 114% 
104% 109% || Gulf Mob & Nor Ist 5s B..1950 
113. 113% lst mtge 5s series C 19. 
Commercial Mackay Corp— Gulf Mobile & Ohio 4s ser B 1975 
Income deb w w...Apr 1 1969 34% 52% *Gen mtge inc 5s ser A....2015 
Commonwealth Edison Co— Gulf & Ship Island RR— 
lst mtge 3 4s series I_ ....1968 107% 110% lst & ref Term M 5s stpd..1952 
Conv debs 3s 1958 109% 119% || Gulf States Steel s f 4}4s8__..1961 
Conn & Pasump Riv Ist 45771943 101 101 Gulf States hn — ser aes 
Conn Ry & L Ist & ref 48.1951 119 =«2#1119 *Harpen M 
Stamped guar 4 }s_......1951 109% 109% || Hocking val ioe cons g 44s. 1904 
Conn Riv Pow sf3%s A....1961 108% 110% || Hoe (R) & Co Ist mtge 
Consol Edison of New York— 3§*Housatonic Ry cons g 5s- 1937 
3s debentures..........1946 103% 105% || Houston Oil 434s debs 1954 
ap = oe pepe 104% 107% || Hudson Coal Ist s f 5s ser A_1962 
iiss depeneue—----- 8 1988 ton || Habe Sane te 
4 udson & Manhat Ist 58 A_.1957 
HW] *Consolidated Hydro-Elec Works *Adj income 5s Feb 
of Upper Wuertemberg 78.1956 ’ — 
iH] Consol Oil conv deb 348...1951 
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bbb3| 83% 
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MLK ... 9 90% 
104 104% 2} 103% 105% 
110% 110% 108% 111% 


13244 132% 
98 99 
64% 65% 

103}, 103% 
37% 39% 

122% 122% 
45 45% 
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Fer fo *tnotes sce page 663. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 1. 
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Since 
Jan. 1 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended Aug. 1 
































Volume 153 
3S Bank Friday wate 
BONDS | SS lzNo. &| Last 
N. Y. STOCK EXCHANGE is Rating| Sale Prides 
Week Ended Aug. 1 i—a.| See a | Price |Bid Asked 
Raliread & indus. Ces. (Cont.) Low High\ Ni 
Illinois Bell Telep 2%{s ser A.1981\J J\x aaa3 10334) 103% 103% 
}} Utinois Central RR— | 
ee GE Gio cumcsnecees 1951\J J\ix bbb3)-.---- 91 91 
4s registered..........- 1951{\J J\z bbb3)------ *88 91 
Ist gold 3}4s._..-....--..- 1951|J J\x bbb3}--.---- *90 ofa or 
Extended ist gold 3}4s...1951|A Ojx bbb3/-.----| --... —___. 
Ist gold 3s sterling_....~- 1951|M Sly bbb! ------ *30 70 
Collateral trust gold 48....1952/A Olyb 2) 45 43% 45 
Refunding 4s........-.-- _— MNiyb 2) 44 43% 44% 
Purchased lines 3 4s. .-...- J D. Bes-es- 42% 43% 
Collateral trust gold ta-2-1958 MNiyb 2) 43344) 43 43% 
caensanonse S5IMNiyb 2| 53%4| 53 5345 
40-year 4%{s_...... A tr Fs Aly ccc2] 47%] 46% 47% 
Cairo Bridge gold 4s-_.--.-.- 1950|J D)x bbb3|---.--|*-.... 83% 
Litchfield Div Ist gold 3s..1951/J Jix bbb2)------ *61% «265 
Loulsv Div & Term g 3}48.1953)J Jiybb 3) 58 58 58 
Omaha Div Ist gold 3s__..1951/F Alyb 2) 44%| 44 44% 
Louls Div & Term g 38..1951)J Jiy bb 2/-...--\*____- 45 
in catinneneced 1951/3 Jiy bb 3)------ | *46 46 %{ 
3 34s registered. -_.-.--.- 1951/3 Jiy bb 3/--.-.--!*____. 50 
Springfield Div Ist g 348.1951/J J\x bbb2/_.-.__| *60 95 
Western Lines ist CM---- 5S1iF Aly bb 2} 61%' 61% 61% 
eeceesosoce 1951)... bb 2/-.----| *61% 65 
Ill Cent and Chic St L & N O— 
Joint Ist ref 5s series A...1963)J bb 1; 49 48% 49% 
lst & ref 43s series C....1963 bb 1| 44%] 44 441% 
Ilseder Steel Corp 6s-..----- i eed eer 29% 
Ind Ili & Iowa Ist g 4s..---.- 1950 bbi)|_..--- 73 73 
t*Ind & Louisville Ist gu 48.1956 cel] 22%! 22% 24 
Ind Union Ry 3s series B.1986/M Six aaa2/-__--_-- ae oo 
Inland Stee! Ist mtge 3s ser F 1961 aa 3) 106%4' 106% 107 
Inspiration Cons Copper 48.1952 bbbl1|------ 100% 100% 
Interlake Iron conv deb 4s. .1947 bbb!) 101 100% 101 
t*Int-Grt Nor Ist 6s ser A..1952 ccel| 18 17% 18 
*Adjustment 68 ser A. July 1952 OG Bi.<.-ce 1% 1% 
*ist 5s series B_...------ 956 ccecel} 17 17 17% 
i lst g 5s series C....---.- 1956 ccli|...... 167 17% 
i Internat Hydro El deb 68-...1944 2} 38%\ 37% 38% 
Int Mere Marine s f 6s. ---.-- 1941 cc3} 89% | 89% 90% 
Internat Paper 5s ser A & a dae egs 104% 104% 
Ref st series A....-~-- 2| 104% | 104% 105 
Int Rys Cent Amer Ist 58 B. 1972 SPE *80% 81% 
Ist lien & ref 6¥4s_.-.----- ae eR 91% 91% 
Int soon S TES deb g 4s = 2 cl} 41%) 40% 41% 
eccececcoese cl| 44 42 44 
3*Iowa Cant Ry lst & ref 42198 1 eS 1% 1% 
James Frank! & Clear 1st 48.1959 1} 55%) 54 55% 
Jones & Laughlin Steel 348-1961 2 99%] 99 99% 
i Kanawha & Mich Ist gu g 48 1990 OS 92% 
1 t$*K C FtS&M Ryref g 4s 1936 1] 47%! 47% 48% 
*Certificates of deposit.......|---- Aj..-..-| 46% 47% 
Kan City Sou Ist gold 3s_-_..1950 bb2| 67%| 67 67% 
Ref & impt 5s.....-.- pr 1950 b 2| 73% 73 73% 
Kansas City Term Ist 48. ...1960 aa3| 108 108 109 
Karstadt (Rudolph) Inc— 
*Ctis w w stmp (par $645) 1943)----/z = =j_._.___} -_ Le emake 
*Ctfs w w stmp (par $925) 1943;MNiz |_| Le meets 
*Ctfs with warr (par $925) 1943]-..-/z 9 j_.-_ | Wee LL 
Kentucky Central gold 4s. ..1987|J 3]/..-.--|*109% 112 
4 Kentucky & Ind Term 4349-1961 is Oe *25 60 
ES ELEC RIG 1961|J Jix bbb2/______ *83 85 
ih See 1961/J J\ix bbb2/______ *89 95 
i 414s unguaranteed_--....- 961)J J\ix bbb2|______ re, Sora 
Kings County El L & P 68s...1997/A O)x aaa3)______ *167 ieee 
Kings Co Lighting Ist 5s-...1954)J Jix bbb2)______| 106% 106% 
Ist & ref 6 48-.----.----- 1954|J_ Jix bbb2| 108 | 108 108 
Koppers Co Ist mtge 344s.-1961/M Sixa 3)_._....1106 106% 
Kresge Foundation 3% notes 1950|M Siza 1) 105 105 105 
4] {*Kreuger & Toll 6s ctfs....1959)@ Siz j|_____ EEE .hemtia 
i §*Laclede Gas Lt ref & ext 5s eae 914 Olz bbbi|____ 97% 97% 
Ref & ext mtge 5s_.--...- 2|\4 Olzbbbl|) 97%) 96% 97% 
Coll & ref 5 4s series 627 196slF Aly bb 1| 79%] 75 82% 
Coll & ref 54s series D...1960/F Aly bb 1| 80 75 82% 
Coll tr 6s series A........ 1942/F Aly ccc2| 68%] 68 70% 
Coll tr 6s series B....-..-- 1942|/F Aly ccc2) 77%) 77% 78% 
Lake Erie & Western RR— 
5s extended at 3% to.-.-..- 1947\J Jix bbb?) (oo om *875% 90 
Hi Lake Sh & Mich Sou g 3}48.-1997|J D\x bbb2,______ 90% 990% 
3iss registered_.......-.- 1997|J D\x bbb2)____ 86% 86% 
Lautaro Nitrate Co Ltd— | 
*ist mtge income reg-..-..- 1975] Decily cc 2____ 29% 30 
Lehigh Coal & Navst4}4sA 1954//J Jiybb 2)... 77% 78% 
Cons sink fund 4s ser C.1954)/ Jy bb 2| 75 75 75 
Lehigh & New Eng RR 4s A.1965)A O:x bbb3)______ 98% 98% 
Lehigh & N Y Ist gug 48..-1945)M Syb 2, 51%] 51% 52 
Lehigh Valley Coal Co— 
58 stamped_.......... 1944]...-lgb 2/_____. SE hall 
lst & refs f 58....---.-- 1954|F Alzb 2). igi 
5s stamped__........- 1954|..--l2zb 2... _ 73 73% 
*lst & ref s f Se _pocececocs 1964)F Alzb 2. _ ___ OUIBEG «nina he 
stamped_......---- ) ——. an 65% 67 
sigh a refs 3 peccceccee a Alzb 2/_____. 6234 -..-- 
5s stamped_.......-.- 1974 ee Me aad 65% 66 
ose 8% notes extended t0 1943/J Jizb 2)... *102153 ____. 
6s stamped.-.....-.--. 1943 a ee 102432 102/22 
i Leh Val Harbor Term gu 5s..1954 ybb 1] 49%] 48% 49% 
ij Lehigh Valley N Y 44s ext..1950 ybb 1] 50%) 50% 52 
i Lehigh Valley RR— 
4s Jeg modified....- pee: zee 2] 32%] 32% 34% 
wecee--e-- ---|Zcc 2} 31%] 31% 31% 
43s stamped modified .-2003 MNiz ce 2) 34%] 34% 36% 
44s registered_--..--.-.- Bj----|Z cc 2]. __ | #32% «34 
5s stamped modified....-. 2003|MNiz ce 2) 37%| 37% 39 
Leh Val Term Ry ext 58...-1951/A Oly bb 1/| 58 56% 58% 
Lex & East Ist 50-yr 5s gu..1965)A Ojxa 3). *115% 117 
Libby McNeill & Libby 48..1955|/ Jix bbb3) 1097 107 107% 
Liggett & Myers Tobacco 78.1944/A O|x aaa3/_ ss 118% 118% 
5s debenture......-.--.- 1951/F A\jx aaa3 125% 125% 125% 
Lion Oil Ref conv deb 4}48..1952)A Oly bb 2) 1092: % 102% 102% 
Little Miami gen 42 ser A....1962);MNj|x aaa2j | oe bated 
|| Loew's Inc s f deb 3}s...-.- 1946/F Alxu 2) __ 104% 104% 
Lombard Elec 7s series A-...1952|\J Diz |... a aap 
*Long Dock Co 3%s ext to..1960/4 Olz bb 2)---- ~~ 9 99 
Long Island unified 4s--. M Six bbb2)___ *96% 97% 
M S\x bbb3| 97%) 96% 97% 
M S\x bbb3;__ 96% 97% 
A Ojx aaa2) 118%| 118% 119 
F Alxaa 2)______ 124 §=124 
J Jix bbb2) 86%| 86% 87% 
M Six aa 2\____ 109% 110 
MS _ Seapets 1107% 108% 
A O)x bbb3) 104%{/ 104% 105 
A Ol\xbbb3) “| 96% ts, 
AOxbbb3____ | *914 93% 
lst & ref 3%(s series E-..-2003/4 Oo bb3, 87%] 87% 87% 
Unif mtge 3 }4s ser A ext..1950// J} 3 104 103% 104 
Unif mtge 4s ser B ext....1960 J J) rae) 107 107% 
Paducah & Mem Div 48..1946 F A _ ee 106 106 
St Louis Div 2d gold 3s...1980,M@M § it 86% 





141 
1 


222 
128 


114 





High 


0.\Low 
100% 103% 


91 97 
90 


H+ 78 
15% 24 
1064 107% 


102 + fil 
98 101 


97% “= 
S 


1% 
si 184 


3636 BI % 
71 90% 


102% 105 
101% 105% 
76 


75% 
107% 1094 


18% 18% 


77% 82% 
88 92% 
81% 86 
161 17@ 


106% 108% 
106% 108% 


10434 106% 


102% 105% 
1% 4 


94 99 
92% 98 
82% 
82% 
49 71% 
80 


82% 88 
108% 110% 
107% 109% 


102 105% 
96% 101 

91 96% 
85% 91% 
103% 105% 
105% 109% 
104% 106% 
85% 88 











Railroad & Indus. Cos. (Cont.) 
Louisville & Nashville RR (Concil) 
— yoy" lst g 4348..1945 


tl 
awe Aust Hydro El 6 348.1944 


1 

3§*Man G B & N W Ist 33481941 
Marion Steam Shovel s f 68..1947 

EPR RD ee eamRaratns sak 
$*Market St ors ser 

(Stamp mod) ext 945 
Mead Corp Ist mtge 434s_..1955 
Metrop Ed Ist 434s series D_1968 
Metrop Wat Sew & D 5s..1950 
t#*Met W Side El (Chic) 48.1938 
*Miag Mill Mach Ist s f 78..1956 
Michigan Central— 

Jack Lans & Sag 3}48....1951 

Ist gold 344s_.......---. 1952 

Ref & impt 4}4s series C_.1979 
Michigan Consol Gas 4s_...1963 
$§*Mid of N J Ist ext 58....1940 
3$°Mil & No Ist ext 4}4s...1939 

*§Con ext 444s.......-.- 1939 
t®Mil Spar & N W Ist gu 48.1947 
$$¢Milw & & State Line Ist 3 }4s."41 
t*Minn & St Louis 5s on... 

*lst & ref gold 4s_....... 

*Ret & ext SO-yr te cer Aa 21002 


eeu con eQnte: K. 

st cons 5s8............ 
§*1st cons 5s gu as to ints 
*1st & ref 6s series A 


*25-year 5s 1940 

ist é & ret 5348 series B...1978 
t*Mo-Ill RR 1st 5e series A.1959 
Mo Kan & Tex Ist gold 4s. ..1990 
Missouri-Kansas-Texas — 


Prior lien 44s series D...1978 
*Cum adjust 5s ser A..Jan 1967 


tMissouri Pacific RR Co— 


*1st & ref 5s series A_.-_-_-. 1 
*Certificates of deposit....- 
CCE Di cticéasinatmes 975 
*lst & ref 5s series F_..... 1977 
*Certificates of deposit... -- 
“lst & ref 5s series G..... 1978 
*Certificates of deposit... -.-- 
*Conv gold 54s-.....--.. 1949} 
*Ist & ret g 5s series H....1980 
cates of deposit....- 
int & ref L series I...... 1981 


tes of deposit 
‘Mo Pac 3d 7 Tee: ext at 4% July '38 
Moh’k & Malone Ist gu g 48.1991 
Monongahela W Penn Pub Ser— 


965 
Montana Power Ist & ref 3%s '66 
oa Tram let & ref 58. .1941 


Nat Dairy Prod 3s debs..1960 
Nat Distillers Prod 3}4s....1949 
National Steel Ist mtge 3s...1965 
Natl Supply 3%s....---... 1954 
t*Naugatuck RR lst g 4s. _.1954 
Newark Consol Gas cons 58.1948 
t*New England RR guar 58.1945 
*Consol guar 1945 
New Eng Te! & Tel 5s A....1952 
Ist g 434s series B....-... 196 
NJ ph Ads od RR guar Ist 48.1986 
N J Pow & Light Ist 44s...1960 
New Orl Great Nor 5s A....1983 


NO&NE lastref &imp 4s A’52 
New Orl Pub Ser Ses Goaus 4.0855 


go ENEECRRRROODS ZZ 


aSre =Sz=2b500 


New Orleans Term Ist gu 48.1953 
t$*N O Tex & Mex n-c inc 5s 1935 
*Certificates of Copett.- 25: 


- 
i BSSHRESEEEE 
SeSou cor4ZtacdzZzvo 


NANNANNAKRRMMMS KM MM NN MSO 


coceccsccccsscss cp 


*ist 434s series D......-.- 1956 
*Certificates of deposit... -. 
*ist 544s series A 
*Certificates of deposit. --- 
Newport & Cincinnati Bdge Co— 


Gen gtd 4%s.-.---------- 1945 
N Y Cent RR 4s series A....1998 
10-year 3%s seca f....... 1946 


Ref & impt 4 4s series A..2013 
Ref & impt 5s series C....2013 
Conv secured 3s......-. 1952 
N Y Cent & Hud River venga! 


38 
30-yr deb 48 1912..-.-.-.... 1942 
Lake oe coll gold 3 4s_. pa 


34s registered 
New York Chicago & St ween 


Ref 5s series A.......- 1974 

Ref 4s — = | aaa 1978 
4s collateral trust........ 1946 
lst mtge 3%s extended to 1947 
3-year 6% notes......... <. 1 


Benes WWVUSSGEPPaAW S 


1950 
N Y Connecting RR 3 }4s A..1965 





Fo foc! notes see page 663 


Attention is directed to the column incorporated in this tavulation pertaining to bank eligibility and rating of bonds. 
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& For footnotes see page 663. 






a directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bends. 









BONDS : Range or Range BONDS Ey Range 0 
N. ¥. STOCK EXCHANGE ; Friday's Since N. Y. STOCK E 4 Friday's ‘since 
Week Ended Aug. 1 z Asked Jan. 1 Week Ended —" ES Bid "nas i 7 
Railroad & indus. Ces. (Cont.) High| No |\Low  High|| Railroad & Ind wai Low 
j NY Dock let gold 4s------- 1961)\F A 63 55 6334 || Peoples Gas L'a C cone 0a. 1089 40 *106 4 109" |... MOT nn 
Cony 5% notes---_-.--- 1947/4 © 73% | 60 7% gold 5e........1947|M 8 16% 116% 114% 118 
N Y Edison 3}48 ser D...- 1965)A 0 109%| 6) 106% 109% || Peoria & Eastern 4s ext ----- 1960|4 O 48. 48% 4454 ban 
og ahem & vet Sitoon B_-- 1000/4 oO 110 107% 110% || * 4s .....---- Apr 1990| Apr 6% 7 a “9% 
Peoria & Pekin Un st 5}s..1974|\F A 07% 108 106 110 
NY Gas El Lt H & Pow g 56.1948|J Dix aaa3|__...-|*122%5 __--- 120% 125% || Pere Mara 7: 
Purchetoey god 1040)? jig [c2:] SION TBR | Pacer AI it aul Wl oe 
JoN ¥ & Greenwood Lake 521046 MN 65 965, 66% Il pretes ochon conn Sige Gab veer eS asetl serie A 
| NY & Harlem gold 334s----2000)/ © 104 100 4 105% || Phila Balt & Wash ist g 4s.-1943,M 107% 107% 107% 109 
NY Lack & West 4s ser A...1973|/ N 55% 49% 57 series B “7 PA 120 120 L 
' 4 he series B Cee 0 eee um fh 3)M N 59 53% 59% Genera! ses emia On2 2107712 J taaae 11 ” 116% 120% 
on Y LE & W Coal & RR 5 }40°42| N 102 95 101 Gannai se gece oT Db +s 5 113% 115% 
Nn Y LE & W Dk & Impt 601943)) = / 99% 92 100 || puis Wlectrie let & ret 3340_1907|@ 8 110% 11034 ts, 
N Y & Long Branch gen 4--1941/M 5 98 88 98 || sePniia & Read C & I ret be.1973|/_ J o78, Base rt et 
Te *Conv deb 68 “1900|M 8 6% 7% {i iy 
*Non conv deb 44..--..-- M8 27% 19 27% :§¢Philippine Ry ist woweeee pod J % 7% 3% 7% 
*Non-cony debenture 3 4s 1947// 5 26% 17% 26% y Ist 8 f 46__1937 ri} 44) $78 8% 
Yate Le 4 17% 264 || Phillips Petrol 1548 dets_-195i|J J 10554 105% 90% 1058, 
$Non conv debenture da_- 1956/4 N a7h4 1894 ru Pitts Coke & Iron conv 4s A °52|@/ & 104% 104% 101% 104% 
Vv 4s.... 2 ittab’ 
*Conv debenture 6s_.---- 1948|) J 50s 18, 26% || Pittsburgh Cine Oh! & 8t Loute—| |, a 
6s registered........--- eS eg Pip gaeqenesien. 22. «28 C 460 euar serene L+H ed es m 24% ----- 102% 104% 
§*Collateral trust 6s. ----- 1940|4 O 46% 33% 47% ns / > —~gumeannsa 1043) EN oe be ety tr 105% 106% 
*Debenture 4s_....------ 1967|M N 7% 3% «7% tf guar-.-.--... 1945) A oe R. 109% 108% 110% 
1st & ret 434s ser of 1927.1967|J D 29% 20. 29% pend fae LA ---1949/5 pe a0 sa3°° 109 109 
$*Harlem R & Pt Ch Ist 4s 1954)M V 83% 78 8686 Series G de guar....------1967)M Nix aa 112% ____ 110% i 
oN Y Ont & West ref g 40..1992/M 8 Series H cons guar 4s_-.. - 1 xaa 10 —s:110 110 111% 
* cGenenl 49.------- 5 e-1955|J Diz ai 13 a Series I cons 4}4s__.__-_- 1963/" 4\x aa #11954 ----. 117 120% 
t°N ¥ Prov & Boston 4s_...1942/A Olyb 2)-....-| ---.. ____. 99 100 Series J cons guar 4540...-1964)'" 7 |x a8 118 --- -- 117 119% 
Y & Putnam Ist con gu 48.1993/A Oly bi aun eh Goo ees 1970\/ Diz ® 110 11034 109 4 113% 
§ ere ees tone 3k iis] 11) sesh att | Gn Siemon So-o-nestprgy gta, 3) 04 louse 04s] 33] ua lagi 
ys D- 107, | 1| 105 108% || Pites Steel Ist mtge 4340. 
¥ & Richm Gas ist 66 A.-1951|M N 107 eos tor | eee Sree tet mateo 4 560--- 1960) Diz be 2 100° 100% 100 
¥ Steam Corp ist 3}4s...1963|J J 108% 10534 1085¢ || rene ee a tree ene - 1948) Dis ob 2 107 ----- 106 34 106 3 
t6°N Y Susq & W Ist ret 58.1937|/ J 37 26° 40 : 7a lst 4348 sor A-1958)1, Diy bb 2 62% 62% 51% 65 
caens ecient 1087|F Alzcc 1|------| *7 —_--- 9% 15% st mtge 4 }4s series B_...1959 y bb 2 624% 63 65 
*General gold 5e--.----- 1940|F A 9244 oi 1600 || "we Co enc...-8 A Oly bb 2 62% 63 52 64% 
Terminal lst gold 5e....- 1943|M N 
NY Telep 34eser B..--.-.1967|3 J 110% 10830 11198 Pitts ¥ & Ash let 4e cor A...1948/7 Dix aa 2 *102% ----- 106 106 
a> reclame go. 13| "oa ter | poe ours Benen cHwealy Bie Se ln otoo 2 oll ae 
t4°N Y West & Bost ist 4340 1946 sen 86 ts 1026 lst 43s ey yee RL : Pi se 2 ae ade ha Rapes ee 
siaaeee Volts Power 9)66---t 110% 109 111 Ist 5e extended to ..____- 1950/5 Jiya 1 1064, 106% 105 34 107 
| Fae ott nare (ado) Gob 63401 +o Feeds bed, Potomac El Pow Ist M 3348.1966|) /\x aaa3 10934 109% 107” 10930 
t$¢Norf South Ist & ref 68..1961/F Azcc 1 26% 12% 28 Pressed Stee! Car deb 5e_...1951|/ J\y bb 2 96% 93% 97% 
ota et dep (usued by rectyan 26 4 12 28 || goProvidence Bee guar deb 4¢1957/M Nz ce 1 —— 2% «5 
ddl oem 7 ers 26% 12-28 3*Providence Term ist 4g...1956,!@ Syb 3 80 87 Baw eases 
*Ctis of dep (issued by Public Service Ei & Gas 8i¢8 1968) Jix a *11194 ----. 109% 111% 
isation manager) 5s- --- coon 103 77 ‘103 neta jewnccccce 2037)", D mnt onsee 142° 152 
Nort & W Ry Ist cons g 48.-.1996|0 A 127% 12534 127% || Pub Serv of Nor Ili 3340_.--1968|4 2 an wa 218 34 222 
ee Ses ee O1---- ey A 104 104 107% || Purity Bakeries 8 f Get’6a_~-1ose\/ | 10434 108 10a” 108 
en wewecooee 1 -<- 
Debenture 46............ 1950|\F A 10434 153 6 see Reading Co Jersey Cent coll 40°61 4 ° 67% 68 65% 70% 
orth Cent gen & ref 5e..... 1974|@ 8 125 123 123 4}4s series A_..1997 82% 83% 78 84% 
sen tat Spocusien A..--19741M © ee 113 115 Gen & ref 434s series B...1997// J 82% 8334 78% 84 
oniasen. eres ads 1945/A O 80 70 «88 Remtagten Rand Geb 430 w w—30 F- 1047s 10414 102% 10634 
*1st mtge g Se (stam Ao ‘Oanatnushe > A Ly + Po resi 103 34 105% 
dy a wes — oene aeie a Ist M conv 5 340.1954 yo x 10434 10434 10354 10584 
North Pacifie prior len 4s..-1907/2 i5,"| 66) 73% 8056 || nevere Copper & Brave 3i¢e 1900/4 "9035 99%| —7| 96% 101 
Og en 7 ge Bean oarlG A d354| 67] 41s a7 soueumenwie e—vpaels aie [2222o| 2002 eee 
--ecceceee 4a 1.-s.) 22 ake enti ee a eneen sesee 
Ret &impt 4}4sseries A---2047|) J 52% Psd pe OE RR 25 17 26% 
Ret & impt 6e series B-...2047|) / 68 e234 70 thine Westphalia El Pr 7s_1950 z cnene | 90% 14% 14% 
Ret & impt 5s series C....2047|J J 58% 55 62 be lr MNis 9% 9% 844 27 
Ref & impt 5e series D---- Id 59% 54% «62 ° enete <= nw eee -- rake cores oo--- 15 15 
Northern States Power Co— eA of 1928_...1953 z= |------|*----- 18 9% 26% 
(Minn) Ist & ref M 3348..1967|F A 110 108% 110% || « declaration--.....--.. ar Tn oases Popoceneig 17% 17% 
(Wise) 1st mtge 3 34s... - M8 111% 109%¢ 111% || rs Cons mtge 6s of 1930....1955'4 O|z _~—sif------/*----- 22 8 26% 
: - Teleg 4340 ext 1044/3 J/x bbb2)------|*100%5 -----|----| -.--- ---- < 4s 8 f conv debentures 1952|/ Six *105% 106% 105 107 
$4°Og & L Cham lat gu g 4.1948) | / 7% 8% «9 ime Steel ete f 7e_-----1966) ps 2% 10% 8% 42 
Ohio Edison lst mige 4s_.--1965|M NV io7” 10534 1088 || Stoner West lst g 4a---1939 4 Jit 46 4635 35 48 
ist mese " eeenenneeet | Hm 4 107% 110%4 || Roch Gas & El 434s ser D “1977 M Six ~ 131 131 131 
Okiahoma Gas & Elec 8%8_-1966') D 1083, 10834 11134 || Gen mtge 3% series H_--1967/M Six aa 2|------| --._- 109% 109 
7 ——S entatennt on 1064 10934 || Gen mege 3 340 series I.---1967/M Six 10935 ____- 110 110 
Queario Fower Ha ist 6 14-"104310, 103 1004 104% || 8°R TATE & hous int 4i%07 toon if Ble > ir he ou tent 
Oregon RR & Nav con g 4s... JD more ts peed, cone Chemical s f 6e._.._. 1948/4 Ojz Ss ita i 
Ore Short Line 1st cons g 68.1946/J J ii4 11335 11734 || foe Canadian 4a stmp...1940}) J\z 7 3% 9 
Guar cons 66........ 1946|J J 114 113% 117% ad RR 43s stmp...1941/) //z 7 7% 4% 9% 
pag Bg HERS 1°61 7 ? 107% 105% 107% || Saguenay Pow Ltd Ist M 448 ‘664 O|x 93 93 
_ nee A 4360.28 83 78% 8944 || St Jos & Grand Island ist 4¢.1947\) |x — on” 
Pacific Coast Co Ist g 5s...-1946|/J D 78 co 7s. || Se awt & Adir let g Ge.....1996/) 7\y *64 = 70 60 70 
Pactfio Gas & Ei 4a series G-19641) D 112% 110290011354 || we Lowus Ice due & megane 1996/4 Oly 4 ...-- 60 61 
sas Ses eee Treen ..er D 110% 110 111% osRiv & G Di & Southern— 
mtge 3 4s ser I. ..1966|/ D 110% 108% 110% e Vv Ist g 4e__.1933 z 74% 7 64% 75 
ist & ref mtge 3s ser J....1970|/ D 106 10434 106 Certificates of deposit .... 2 73% (7 64% 74 
ean Pa licen 43 m| ot) abs: 00, | St Eubaeey tar tge Isl 8 oe so] 18 ot 
Ret mege Bigs ecties OC. 221006|9, D erty 106% 109% || StL Rocky Mt P Seetpd_.196s|3 /\y ies (468 $3 Sone 
---- 110% 107% 110% || test Fr --1955 y G4 46% 39 48=646% 
Paducah & Ill lst a eet J 104 104 105% E-San Dr lien 46 A__.1950 14% 15% 9% 15% 
Panhandle East P L 3s B...1960|/M . 103 % 101% 103% || oPriqnmificates of deposit... 14% 14% 15 
Paramount Broadway 7 Tior lien 5e series B__... 154% 15% 9% 16% 
lst M fg 38 loam ctfs....1955|7 A 57 52 55% || Certificates of deposit... _. 15 15% 9% 16 
Paramount 348 deb ‘47/4 S 95% 94 96% ae M 640 series A iadiinas 1978 15% 15% 9% 16% 
Eastaciss Trane 0 & stew AO 54 41% 55 t*st Lou of deposit "tia 14% «15 9% 15% 
Passaic G & E cons 56.1949/./7 S 124 120% 126 “lst is-Southwestern Ry— 
*Paulista Ry lst sf 7s... 1942/7 S 87 - an 4s bond ctfs_........ 989) 79 79% 69 79% 
Pennsylvania Company— Fo hos cane, bond otis. Nov 1989/5 J 62% «63 35% 6434 
uae S1d0 wa tts O.---29081 D 103 103% 104% || ¢ San e eneving 6a...1908)7 ; 39% 4034 17% 41% 
eee a eens 105"| 1) 1454 108% | 9 Paul & Buf lat com ta-"100817 2 oe BM) S| og Bs 
Be ied Rat cise F Alxa ul E Gr Trk ist 434e_1947// J *4 4)- 2 4 
Pennsy! Glass Sand 3348- -1960|/ D|x bbb2 pee 108 1053 || oe ee a St L gu 43g0-1041/7 A 10% 10% Bo 1154 
Pe Cate & Des lat & vet 4360 4 97714 One 2 104% 103 105 Paul Un Dep 5e guar__.__ 972|\/ J 111% 111% 111% 114% 
eoscecceense za 2 costa 5 106 
Penna Pow & Lt 3348_----1969|F Ajxa 2 i105 2 8 A & Ar Pass Ist gu g 4e___.1943// J 94% 95% 70% 96 
4348 debentures... ---_- 4|F Alx bbb3 109 34 oe 56 11036 || Gann we Pree & Fee let Gs.1963/M 2 “104 1064 10434 100% 
Cemnaaerenin ES cine 5 60..108 ree xaa 2 106 105% 107% ||t Prk jot qs MN amie. oo 121% 124% 
Consol gold 4s........... x aa 13 F _ 
ée ster! stpd doliar May 1 '48|/ N|x aa 2 113% tte Trt, feist g 4s unstamped._....1950) 4 oO 4% «14% 9 14% 
Gen mtge 3% series C...1970|A O/x aa 3 96 4 93. 98 hy De nan 9nd Ao 13% 145 84% 14% 
Consol sinking fund 4}48..1960/F A|x aa 2 123 \ 120% 125% Adjustment 5e_..... Oct 1949/F A *15 «1% “u «1% 
General 4 }4s series A_.... : " ya a 3 105% 10444 108%  ——— 959\A O 5% 6K 3% 6% 
Genera! 58 series B......- xa 3 1: Certificates of deposit - - - -- ~<-- 43 5% 2 5 
Debenture g 4348..-.... 1970|A O|x bbb3 “ha 110 , » *1st cons 68 series A_....- 1945|M 5 7% «BA rf Hs 
Gen mige Aigeseries E.2-21984|0 Jina 3 ety 9954 105 t8°atia& Birm lst gu 4e..21083|M 3 17° 177 ose vse 
coce Zz --<- 
Conv deb 34e.-..-......1952/4 Olx bbb3 > {iy yt) “ a, oe 
See 1 
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z Bank = 
BONDS = 3 | Elo. & Range BOND ry 
N. Y. STOCK EXCHANGE 3} Rating 3 #3 Since N. ¥. STOCK EXCHANGE BH 
Week Ended Aug. 1 =a] Seea Bid & Asked Jan. 1 Week Ended Aug. 1 ise .1 
Rallroad & Indus. Cos. (Cont.) Hioh| No.|\Low Hitgh|| Ratiroad & indus. Ces. (Conci.) Low High| No.\Low High 
e*Ganboned AU Vin Os A otts.19881F Ais ¢ 63) 244 4 || Va Elec & Pow 334s ser B_..1968|M Six aa 2/...... 111% 111%] 21| 108% 112 
Series B bce8 zc ----| 2% 4 Ya Iron Coal & Coke ist ¢ - M Sly ece2|__.... 64 64 56 6534 
Southwest ist gu 58. ..2003 y bbbi}__-__. *84 874]... 
aa Se 210 Cte... ee ee 19] 97° 100 || vineinn ence asca serien a a-- 1968/4 Oly bb 1) 7i}4| 7136 7155] 3) 85 74 
meee eer eree= Virginian series 3 
Shinyetsu E! Pow lst 6 4s_..1952 y alien 54 tWat ae A...1966|4 xaa 2 108 % 108% 108 %4 106% 0 
Siemens & Halske deb 6 48 z ----| 45 45361) §*1st gold Se_........ ---1939|MNizb 1 63% 66%] 359] 44 66% 
Same Sine Case 6568 ---- ~ 7 ee ot §*2d gold ba. ----- 222. 1939|F Alzccei| 26%| 24 27 | 355| 13 27 
Am Corp y 39% 85 *ist lien g term 46..-.--- 1954\J Jigb 1\__.._- 50 iB 30 52 
Simmons Co deb 44....-.. - s bbb2 15) 10294 1044 || Det & Chie Ext let Sa_---1941|) Jizb 1|---__- 69% 6934 5246 69% 
Skelly Oll 3s debs... -.--... * 37| 10276 104% || geDes Moines Div 1st4s..1939|J Jiz ceci| 234] 21 23%] 21] 12) 23% 
Socony-Vacuum x 103 % 107 6 *Omaha Div ist g 3348...1941/A Olz cccl|____-- 15% 17%) 119} 7% 17% 
South & Nor Als RR xa 3 nang] U8 ie {Toledo & Chic Div g 4s-1941|4 Sjz ccci|--- -- 60% 61 45% 61 
South Bell Tel & Tei x aaa2 12,| 106% 109% t*Wabash Ry ret & gen 5348 A °75|M Siz cc 1| 17 15% 17%] 252) 7% 17% 
Se debentures... ------ y te ia *Ret & gen Seseries B_....1976|F Alz cc 1| 16%| 14% 16%| 305] 7% 16% 
Southers Coto Power G3 A..1967)) ix bbb? 104 106 shot & gon 4 ssa series O---1978/4 Olz ce 1/ 15%) 14% 16 | 3201 7 16 
de tant Yas ol . ....-- yb 2 47 374 534 want 4 g0 caries D.--1980/4 Ojzce 1] 16%] 14% 16%) 383] 7% 16% 
<< 2-----=- y Convertible deb 4348.....1 J Dix bbb2 4%] 104% 104 105 
sec ewes tinea Csr Be © 3 sas] 445551 || watwortn Go ine a de-vvcAnasla Oy eal “st | ‘aang “Gr*] 8) “tts "Or 
enananeoencooros tee ale ol &aix| Sic aac SRS| amet amar Il er eetes......-.2.- 1955|A Oly cec2!......| 98 99 91 4699 
Gold 4 4s =e 2 = 3934 55% Warner Bros Pict 6e debs_...1948|M Sly bb 1] 9534] 94 9534] 62) 92% 96! 
Gold 4 }4s----------.-..- 7> 2 3| 3934 55% || t¢Warren Bros Co deb 6e_.--1941|M Sjz cc 1| 743 74%| 196] 51% 74% 
10-year secured 3%{8.....1946|J Jiy bb 2 352) 48% 72 Warren RR Ist ref gu g 3 4s- F Alyb 3}._.--- 35% «38 38 
an aay vane ae we § a2 8 Washington Cent lat gold 4s-1948\9 M|y bbb1|-—---- 72 |.--.| 65 71 
So Pac RE Ist ret guar 48...1955|/ J|y bb 165] 8796 70% || " tes d0-year quar acon saw-tpaelP Aly nneal222z_ler2222 iiosg|.22_] 100% 108 
Ist 48 stamped Ji bb “{03| “aaiz “aaig || Veetehester Leg 6s stpd gtd_1950J Dix aaa3|_.---- *125% ...-- -.-| 124% 128% 
Sopa Sy let Fob eg 266} 2o°% 8875 || Gen mtge 3345... -_____- 19673 Dix aa 2')..___- 110 110 107% 110% 
Devel & gen Oly bb 73| 35 $234 || West Penn Power ist 5a B--1963. M Sjxaa 2,112 | 112 112 11134 114 
Devel & gen Oly bb 72| 35 $974 || gy ltt mime 334 series I_-.--1986|// J'x aa 2| 11134] 1103 111% 109% 11154 
et oes 4 7| 32 88 || West Va Pulp & Paper da_--1954|J Dre 3....-- 10434 10455 10134 104% 
St Louis Div J 12) 72 (80 || Western Maryiand ist 4s....1952|A Ox bbb3| 93%] 924 9314 90% 95% 
So'western Bell 5 5) 10946 112 ist & ret 5 is series A sauée 1977|J J'x bbb2| 104 | 103% 104 100 104% 
lst & ref 3s series C------ q as] 10474 109 || Wet NY & 4s..1943)4 O}x aaall.___-. 105 = 1054 105 107 
s°Spokane Internat os-1968)) J 20) 1soet 1enu |] ** Western Pac ist Sa ser A--1946/@ Siz ccci| 27 | 26 27 15 30 
Geeeees On X 2 Gee 28... tee 5 27| 103% 10634 || | *5e assented... .....- 1946|M Siz cccl| 26%| 24% 26%|110| 15 29% 
2%{8 debenture_...-....- ‘ rH 10536 Western Union Teleg g 4}48.1950)MNiyb 2] 8434] 8434 85 27| 71% 85% 
pen meg AP ap a} 17| 190% 10 25-year gold a... ......- 951/) Diyb 2| 85%] 85% 87% 73% 87% 
Superior Ol] 3s debs joecece 9 99% 02% 30-year 56 iteitdiln wicbicenain th 960)44 Sly b 2 85% 85% 86 150 74 86 
Swift & Co 2%s debs MN 100% 10234 * Westphalia Un Ei Power 6s_ 953\J Jiz = |__---- 7; -- wus cae! et ae 
Tenn Coal Iron & RR J J ----| 123% 128% With declara ose Me: NN gees (eS he © oo ne 16 
Term Assn St L 1st cons 56.1 FA 13] 109% 11334 34 Jiy bb 2} 51%] 51 52%| 30) 50% 56% 
Gen refund s f g 4s.-...-- Jd }- 108 % 112 ily bb 2)... 8% 4946 % 52 
Texarkana & Ft 8 gu 54s A. 9. F A 27 88 94% Six aa 2 cs aad *114% 115 ——_ 112% 115 
Texas Corp 3s deb...... eco AO 35 102% 106% 8x bbb2] 95 93% 95 197 % 
3s debentures --------.... ae 1; 102% 107 J\x bbb3}___--- 10514 106% 105% 107% 
Texas & N O con gold Ae aan aan Oly bb 2|-_-.-- 104 104 103 104 
Texas & Pacific 1st gold J 17 0 108% J\x aaa2 Pia: 114% 114% 114 115 
Gen & ret So ceries B..-..- aS 30! 754 48 Jize 2| 42%] 42 43%] 117| 27 43 
Gen & ret bs series D_---- 7D 70) 8254 74% §*Su & Du div & ter Ist 48-1936 Mle Ce i] 13%| 125 13% 77 3g 
Scene 7 P 
Tex Pac Mo Pac Ter MS 2| 9634 104% et depen lis cet] tise] insg 1184 7 13 
Power --1968)A Ox aa 3) 110 110 111% 108% 111% 
Ths fee Be Ss 26 126] 48% 85 || Wise Public Servico348°---1971|7 Jlx a. 3|------| 110 110 106 4 110 
*44j income 5e----. ao 14% 24 || $*Wor & Conn East “1943|3 Jiz ce 1|..---- O64 > sees scedl ek oi a 
Tokyo Elee Light Co F Gs Detintatoed ‘ Sheet & 
4 Conv deb 4a - - ... 1948'M Sx bbb2/ 103 | 10234 103 101% 103% 
1st 6s dollar series... ...-. J Diy 112) 27 48% Ist m Qqpoce } 
Tol & Ohio Cent ret & 7D -..-| 92 97% tge sf 3348 ser D._-1960 MNixa_ 2| 10234] 102% 102% 9634 10334 
Tol St Louis & West AO 8} 70% 81 
Tol W V & Ohio 4s series MS ----| 104% 104% 
Toronto Ham & Buff ist g 4s_ JD 8] 93% 100 
Trenton G & El Ist g M8 205 a), ena meee 
Tri-Cont Corp 66 conv 7 2 ----| 165% 167% 4 ' 
*Tyrol Hydro-El Pow 7 }s.- MN see 8% 20% 
Guar seo s f 75..... PA ----| 13% 15 
U}igawa Elec Power s MS 10) 59% 90 @ Deferred delivery sale, d Ex-interest. ¢ Odd-lot sale. m Under-the-rule sale. 
2§*Union Elev Ry (Chic) AO ----| 8 8 || r Cash sale. 4 
Union Oi! of Calif 6 series FA 15} 10315,6107 
Ss debentures-.--..------ ye 11) 101% 106% || —§ Negotiability impaired by maturity. ¢ The price represented 1s the dollar quota- 
Union Pac RR— a tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
lst & land grant 4s__....1947 11034 114% || $4 8484 
4s registered _ _........1947]|---- : 110 13% ! 
84-year 348 deb--.---..- t Companies reported as being in bankruptcy, receivership, or reorganized under 
35- 334s debenture... 1971|M V 14) 96% 101% . ° 
Ref mige Sis ser ee 1980|4 D 36 1024 107 i Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
United Biscuit debs... , 
Cuseed ad my G0. 1963;4 Oo 7! 685 | 70 * Friday's bid and asked price. No sales transacted during current week. 
ni ome 
U N 3 RR & Canal gen 4e--- 1 M ---| 107% 108% | ° Bondsselling flat. 
United States Steel 
Nov 1 1941|MN 
lemme fay 1 1942/MN ---| 100°" 100°" || « Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
87656 ......--. Nov 1 1942;|MN Se eee Sy eligible for bank investment. 
1.008 .......... May 1 1943|MN ---| 100% 100% 
1.1256 ..... ~----Nov 1 1943)|MN ¢-<1 . stem aw y Indicates those bonds we believe are not bank eligible due either to rating status 
Be conccceces 1 1944;MN 100% 1 or some provision in the bond tending to make It speculative, 
tsar coosssscalty 1 BUEN 1 1938 it 
1.508 ... -May osom '° of anization. 
1625... “Mew 1 1045|M N wes 100 10034 z Indicates issues in default, in bankruptcy, or in process of reorg 
1.756 . -May -_ The rating symbols in this column are based on the ratings assigned to each bond 
1.808 - --Nov 1 1946|M N 2| 10044 102 by the three rating agencies. The letters indicate the quality and the numeral immedi- 
3.38 . --May 1 1967/M N ---| 100 10146 }\ ately following shows the number of agencies so rating the bonds. In all cases the symbols 
1.908 . ° — 4 1967 te = ose 100%, a 14 || Will represent the rating given by the majority. Where all three agencies rate a bond 
300s ........._.Nev 1 1945). N i 100 103 differently , then the highest single rating is shown. 
2.058 ...-.----- ie: A great majority of the issues bearing symbol ccc or lower are in default. All issues 
EE cananoween Nov 1 1949/MN ---| 100% 103 
a oo May 1 1950|MN ----| 100 103% bearing ddd or lower are in default, 
Ty ic ccnmmmaeds Nov 1 1950/MN ----| 100 103% 
3.280 cccccenoo- May 1 1951|MN ----| 100% 104% 
2.308 ...-.----- Nov 1 1951;MN news % 104 
23 onan Hoe N | HO a 
B.ED cccccacces ov Send ° 
eaten May 1 1953|M N 7 100 | 103% Transactions at “cc a a oar Exchange, 
BAe eccconeces ov . 
) peceaueess May 1 1954|MN -.-| 101 103% Daily, Weekly and Yearly 
$e onnnnteey | ees Sena == [One | eS 
EE A ondntineiel ay ? pe 
*Un Steel Wks Corp4 4s A..1951|// D ----| 20% 33 Stocks Ratiroad & State Untied Totat 
©3348 assented A......- 1961|/ D -<--] 38 Week Ended Number of| Misceli. Muntct pai States Boné 
“Bec s f 634s series C_---- ety = ---- ox tae Aug. 1, 1941 Shares Bonds For'n Bonds Bonds Sales 
*3he eee 19 -<-- —_ 
esink tund deb 6340 ser A_1947J J ----| 18% 33% 362,180} $2,409,000 $304,000 $19,000 $2,732,000 
*348 assented A__....- 73 J ---| 21% 33 938,350) . 6,340,000 608, 4 000/ 6,995,000 
United Stockyds 448 w w..1951|/A O 6| 91% 97 963,410) 7,762,000 622,000 5,000 8,420,000 
get rae isa 6 8s "Bbac 1ON sony Sam see are] Foun 
ee eae eam nee : 678.990] 6,479,000 531,000 51,000] 7,061,000 
andalia cons series A..1955|F A ----| 110 111 - - 
“Genne! ae ba mabe MN ----| 109 110% 4,541,960! $36,841,000! $2,782,000! $299,000! $39,922,000 
Sales at Week Ended Aug. 1 Jan. 1to Aug. 1 
York Stock 
NOE bones 1941 | 1940 1941 1940 
Stocks—No. of shares... .- 4,541,960| 2,192,220 82,272,599 134,895,065 
Bond 
Covmmaunt..-- ee $299,000! $285,000} $12,452,000} $27,897,000 
State and foreign. --------- 2,782,000! 2,507,000 94,880,000 136,495,000 
| Railroad and industrial - - - - 36,841,000] 19,620,000] 1,186,032,000} 785,348,000 
ae a | $39,922,000! $22,412,000 $1,293,364,000' $949,740,000 





Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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664 New York Curb Exchange—Weekly and Yearly Record Aug. 2, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such gales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last De 26, 1941) and ending the present Friday (Aug. 1, 1941). It is 
oompuet entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 













































































Friday saies Friday Sales 
~ af: Range} =. Range Sin&e Jan. 1, 1941 — ~~ aj 2 Range . Range Since Jan. 1, 1941 
of Prices ‘ontinued) of Prices 
STOCKS Par| Price |Low Htgh\ Shares Low Htgh Par| Price |Low Htgh\ Shares Low High 
seme Wee . amas Ln 21 21 50| 16% Mar| 23 July | Beech Alreraft Corp....- ; 9% 8% 9% 31.28 an? Fa PAS a 
ero Supply — Bell Corp com... 19%| 19% 21 $. ay aD 
| Class A.....--------- ES. , scan stn webond 21% Feb| 22% Jan Alrcraftcom....1; 3% 3% 3%| 1,600} 2% May! 5% Jan 
Class B....---------- 1) 6 5% «6 1,600| 5 July} 6% Jan | Bell Tel of Canada... aS Rel NSE aa apn May} 111 Aor 
Ainsworth Mfgcommon..5) 4% 4% 4% 400; 4 July 6% Jan | Benson & Hedges as ae pe pees Es: 23% Mar| 27% Jan 
Air Associates Inc (NJ)--1) 9%| 9% 9% 600| 8% July) 12% Jap Cony preferred........*|---- ial den iS pian Sohuchihivell’ ew Oeil 32 Jan| 34 Jan 
Air Investors new com..-2)_____. 1% 1%) 2,100 A 1% Jan | Berkey & Gay Furniture.1|------ % 716) 1,500 % May % Jan 
new conv pref....---- , a thighs Sie ae Feb| 25% Mar | Bickfords Inc common..-*| ------ 12 12% 300} 10% May| 13% Jan 
Warrants .......------|------ % %| 1,500 ‘x0 Apr %_ Jan $2.50 preterred......-. |, 38% 38% 25| 37 Apr; 40% Mar 
| Alabama Gt Southern..56)...____;____- ...--| -.----| 754% Jan| 88 #Apr | Birdsboro Steel Foundry 
| Alabama Power Co $7 pf-*| 109%4| 109 109% 110} 108% Jan) 111% Mar & Machine Co com....*|------|----- RSES > 6% June 8% Jan 
$6 preferred_..-.------ csoaa fae - Oe 10| 94% Jan| 103 Mar | Blauner’s common...... «edie DRE Gee Yes 3% July 4 Apr 
| Alles & Fisher Inc com...*|._.- Bias ah. hat a roan 2% May 2% May | Bliss (E W) common..... 1} 16%) 16% 17%| 4,600) 13% Febj 20% Jan 
| AllianceInvestment ---.-.-- Pivecctlcinss coheltaoeas % Mar) 1 July | Blue Ridge Corp com...-1|- ig &% % Feb % Apr 
i Allied Inti Investing— $3 opt conv pref_.....- *| 36%| 36% 37 34% June| 38% Jan 
$3 conv pret..-------- a __... -..--|...--.| 1% May] 2 Apr | piumenthal (8) & Go...-°| 8%| 814 8%! 1,600] 5% May| 8% July 
lifed Products (Mich)..10)....__| 18% 19%] 1,250} 14 Feb| 19% Juwy | Bohack (H C) Co ee, ee 2% 2% 1 Mar 2% July 
Class A conv com....- a 22% 350| 18% Apr! 22% Jan 7% ist preferred. ...100) - - -- -- Me aa 18% May| 35 July i| 
4 Altorfer Bros com...-...- Eciweneleesas Sahoo wibena 4 May 4% May mser Co....-. «eS 34% 34% 50| 33 Mar) 38% Jan 
Aluminum Cocommon...*| 118 117% 120%| 1,050) 112% July) 165 Jan Oe Oat ae Re acct HEF. 5% Feb 7% July 
6% preferred. ----.-- 112% |112 112% 450} 110 July) 116 Jan | Bowman-Biltmore com. _-_-*| ---- - - a eS ee aie % Apr % Jan 
i] Aluminum Goods Mfg-.--.*|_----- 13% 13% 200; 12 Mar; 18% Jan 7% ist preferred. ._.1 2% 2% 2% 400 2% June 5 Jan 
i) Aluminum Industriescom-*) _.-__|___ _- ae ee 6% Fet 7% Jan 2d preferred__.....- ee \% \% 200 % July % Jan 
i] Aluminium Ltd common.*)__-.._- 72 72 50| 65 May| 75% Apr | Brasilian Tr Lt & Pow...*| 5% 5% 5%] 3,200 3% Feb| 6% July 
j 6% preferred. -..-.--- Pl cesses tiae aa ee Jan} 99% Apr | Breeze Corp common....1| 10% 9% 10%] 1,200 5% Feb| 10% July 
American Beverage com-- 1 Th6 716 716 200 y% July % Jan | Brewster Aeronautical...1| 10%; 10 10%} 3,100 7% Apr) 11% Jan 
| American Book Co..--100)__.-_- 28 30 60| 24% May| 35 Jan | Bridgeport Gas Light Co.*|----.-|----. -----] ------ 23% July} 30 Apr 
i — ee iveanelesese aéeosl ae ee a Apr| 5% July | Bridgeport Moshine..-.-8 1% 1% 1% 300 pe ad a? P—. 
merican tal— Preferred ......-... sith naivbed > ee eal 6 oad une 
Class A common...-10¢]__...-|___-- ive ak dala % Mar| 1 May | Brill Corp class A..-..... e| 3% 3% 3% 200 1% Feb| 3% July 
Common class B...-10¢}__-_-. er ee Fey lye Jan yg Jan ° "9 Gia ae tlig 34 300 % JaD % July 
$3 preferred. ...- ea ee ie 11 100 9% May| 11K Mar 7% preterred....... 100} 51%} 50 52% 650| 35% June| 52% July 
p11 “SS Seam ei: boas se = a SE | Diy Laleeemmenset: Soeenel Macias ive = lg — 
Be | eee eee ee ed eee 16 ne «S80 | 93 Class A.......-------*|---- -<)----~ ecece] occcee ap 
Amer Cities Power & British Amer Of} Co....- _ diehas owgeetiowaad 10% July} 12% Apr 
Conv class A....-.--- 20 20 75| 16% May| 28% Feb | British Amer Tobacco— 
Class A new ....----- i= _--+- -----| ------| 16% June] 26% Feb Am dep rets ord bearer £1) - - - - - -|----- ae Kae. 8 May!) 10 June 
B. 2 cccccceccoe Blacceuc % % 200 May % Jan Am dep rets ord reg... £1] - - - - -- 8% 8% 100 6 July s Jan 
Amer Cynamid class A..10)..----|.._-- ae eee 35 Jan| 38% Jan | British Celanese Ltd— 
Bn-v..-------- 10| 40%| 40 42%] 7,400) 81 Feb| 42% July Am dep rets ord reg... 10s) - - - - - - hiitem - teo mng ll waa % Apr % «Jab 
|| Amer Export Lines com..1} 18%| 18% 20%| 3,300] 15% Aprj| 20% July | British Col Power cl A...*|------|----- pre \ Se ys 15 Feb| 16% July 
Amer Foreign Pow warr..-/|------ 174 %| 2,300 y% Mar 446 Jan | sBrown Co6% pref....100) 20 19 204%) 1,050} 13% June} 20% July 
ui Amer Fork & Hoecom...*| 13%) 13 13% 250} 9% Apr) 13% July | Brown Fence & Wire com.1|------ 2% 2% 100 1% May! 2% Jan 
i] American Gas & Elec...10| 24%| 24% 25%} 1,900) 23 May| 30% Jan Class A preferred__.... _ a Eee Ge 7 May| 10 Jap 
4%% preferred...-100) 110%| 110 110% 125| 105% May] 113% Feb | Brown Forman Distillers.1); 3%| 3 3%| 5,100) 1% Mar) 3% July 
i] Amer General Corp com 10¢) - - - - - - 2% 3 300 2% May 3% Jan $6 preferred___....... _ er 50 60| 224% Mar) 50 £July 
$2 conv preferred ---.-.- 1; 28 27% 28 350| 25% June| 29% Jan | Brown Rubber Co com. ..1|------ 1 1%} 1,100 June 1% Mar 
i} $2.50 conv preferred..-1'..----|...-- woes! ceemem 28 Apr| 33 Jan | Bruce (E L) Cocommon._-6'------|----- essa a a einecth 11% Jap) 13 Apr 
i| Amer Hard Rubber Co..50 -_---- er rae 15% Feb) 23 July | Bruck Silk Mills Ltd._..- ae CE yt SPR. tt es RO te 
4] Amer Laundry Mach. -..20)------ 20 820 50| 16% Feb| 21 Mar | Buckeye Pipe Line__--. 60)------| 44% 45 400} 36% Feb) 45 July 
Amer Lt & Traccom....25| 13%) 13% 13%} 1,400) 11% Feb’ 15% Apr | Buff Niagara & East Pow— 
6% preferred.......-25).-...-|...-. --.--]} ------ 25 Apr 28% June $1.60 preferred__....- 26| 17%| 17% 17%) 1,000) 16% June 19% Mar 
Amer Mfg Cocommon.100) 24%) 24% 244 50| 17% Apr, 24% Aug $5 ist preferred__....- ej......| 93 93 250| 92 June; 99% Feb 
pagseegoecce 100}_.....|...-. -----| ------]| 79% Mar| 84 June | Bunker Hill & Sullivan?.50; 12 12 12% 700 9% May| 12% Mar 
Amer Maracaibo Co--.-.- | M4 % 300 “% Jan May | Burma Corp Am dep rets-_-|------|----- ss ceaseodal seston iy June 1 Jan 
Amer Meter Co.-------- RS ER gee Bios: 2814 June| 3234 Jan | Burry Biscuit Corp..12%0)----- 5 | GO] San} «te Fed IH] 
Amer Potash & Chemical.*| -- -- - - 58% 60 50} 60 Apr Jan | Cable Elec Prod com _..50¢| - - - - % 4 100 % June % Feb 
American Republics... 10) - - - - - - 7% 7%! 1,600 5% Feb 8% July Vot etfs. ......50e)------|----- re ey a % May % Feb 
Amer Seal-Kap common. 2) - - - - 3% 3% 500 2% Apr 3% Jan | Cables & Wi 
4}; Am Superpower Corpcom * % % 32} 2,600 % Feb 4% Jan Am dep 54% pref shs £1) ---- - - — A ere ae % Feb % Feb 
| 1st $6 preferred -.-...- *| 50%| 50% 53%| 500) 42% May| 60 Feb | Calamba Sugar Estate..20| 11 10% 11 500| 8% Apri 14 May 
4 $6 series preferred... i re 4% 4% 200 3% Apr 8 Jan | California Elec Power...10 2% 2% 2%] 1,400 1% July 5% Mar 
American Thread 5% pf--5| - - - - - - ‘ . cone 2% Mar 3% Jan te Tungsten Corp...1 1% 1% 1% 700 1% May 1% Jan 
] Anchor Post Fence. ....- 2 3 2% 38%} 2,100 1% Mar 3% July | Camden Fire Insur Assn_.5/------|----- -----| ------|-----------|..--------- 
Angostura-Wup eok}-o----]--5-- <--0--] ------ 16 Apr 1 Jan | Canada Cement Co Ltd_-_*|------ ake? mrGaell octane 3% Jan) 3% Jan/ 
fred, byte wennnn|----- -----] ------ 8% July; 12 Jan | Canadian Car & Fdy Ltd— . - 
p an ower— 7 partic preferred... eeeece ) % 4 50 14 Apr 8 Jan 
| 4% preferred...-.-. 100} 106%4| 1054 106% 310; 103 June] 106% July ir Tt a -<---- 23 3° 400 HH] May 13 Jan 
Arkansas Nat Gas com. .-.* 1% 1% 1%] 1,200 1 Apr| 2 July | Canadian Dredg & Dock.*|------|----- -----| ------ 13 Jan} 15 #Mar 
{ Common cl A non-vot-..* 1% 1% 1%] 2,200 1% June 2% July | Canadian Indus Alcohol— 
i 6% preferred. -.-.-...-- 10 7% 7% TH 800 6% Apr 8% Jan Class A voting_....... Radewer joe /anmeagitdagbee 1% Apr 1% July 
|| Arkansas P & L $7 pref...*|------| 87 89 110) 79% June} 96 # Mar Class B non vot....... Eiadinceinheyd. ntancl.ebeme 1% May 1% Jan 
Aro Equipment Corp..-.1/------ 11 il 100} 7% June} 11 July | Canadian Industries Ltd— 
| Art Metal Works com... -5) - -- - - - 6% 6% 300 5% Jan 6% June 7% preferred....... 100 121 121 20! 114% Feb} 121 July 
iW Ashland Oil & Ref Co...-.1) ------ 5 5} 1,100 4% Apr 5% Jan Marconi_..... 1 1lig % ‘tie! 2,900 % Mar ‘ye Jan 
Assoc Breweries of Can. .*|------)----- crac] cocce- 10% June} 11% May | Capital City Products.__.*|------)----- -----] ---- 8% June 9 # =Mar 
Associated Elec Industries D Gyndiente....... Sel al iue 34] "400| += 25 June] 196 June 
Amer dep rets reg...-£1 2% 2% 2% 200 2% July 3 Mar | Carman & Co class A_._..*|------ oF aD tet ee BR ae A 
§ Associated eS  Mcpewaclocass onecel woscem 7 Jap} 7% Apr 
i}; Common............. Aj------|----- -----| ------ lig Jan % Jan | Carnation Co common...*|------ 38% % 100} 35 Feb| 39 Jan 
tH} Class A..........-..- 1 #32 hie 432) 4,100 lig Jan % Jan | Carolina P & L $7 pref.__*| -- -- lll 6111 50} 109% June} 113 Apr 
H| $5 preferred.......... ° % y % 100 % July} 1% Jan| $6 Dt ee liuandotece - pescel cash -| 105% June! 110% Feb 
| Assoc Laundries of Amer *|.-----|----- -----| ------|-=--<+-----|----------- Carrier Corp common....1) 8% 84 8%] 1,900) 7% Apr 10% Jan 
Assoc Tel & Tel class A..*|------|--.-- -----| ------ 1% Jani 2 Jan | Carter (J W) Co common.|]|----- -|----- Beetles SE 6% June| 6% Jan 
| Atlanta Birmingham & Casco Products_........ e]......| 6% 6% 100} 5% May, 8 Jan 
i] Coast RR Co pref...100)------ 6934 69% 10} 65 Jan} 72 May | Castle (A M) common-.10)------|----- ore-slseste. Han 94 ae 
eee oy wel 1 CD lg | RP eres- -+2--] ------ 108 Apr] 10934 July | Catalin Corp of Amer-_._.1|------ 3% 3% 600} 2% Jan) 4 une 
| Atlantic --1 3% 3% 3% 500 2% Apr 3% July | Celanese Corp of America 
| Atlantic Coast Line Co..50/------| 28 28% 100} 17 Jan} 29% July 7% \st partic pref_..100] 125 122 125 900; 107 June} 134 Jan 
Atlantic Rayon Corp....1)------ 3% 46 200 3% Jan 4% July | Celluloid Corp common.15| 6 5 6%] 1,300 4 Feb) 6% July 
wi WM nccee be "16 16 900 % May lijg Jan $7 div. proferred_..... *| 49 44% 51%] 1,125) 35% Feb) 51% July 
|| Atlas Drop com. ..5)------ 8% 8% 900} 5% Jan 8% July lst partic pref._...._. OR i taest 108 ., 108 120} 96 Jan) 116% Mar 
} Atlas Plywood Corp-....*|------ --- ee err 13% May| 19 July | Cent Hud G & Ecom..._*|------ 9 9% 7 9 July} 13% Jan l 
uburn Central Mfg..--. *...--- 3% 3%] 2,000 2% May| 4% Mar | Cent Maine Pow 7% pf 100) - - -- - - ccane | acces osskun 106 Apr| 106% Apr 
Automatic Products new.1 1% 1% 81% 300 1 Mar 2 May | Cent N Y Pow 5% pref_100) - - ---- 83 83 40; 80% July) 95 Jan 
Automatic Voting Mach..*| 4% 3% 4% 300 2% Mar| 4% June | Cent Ohio Steel Sitar; Boaigea), msmectmhaetan 8 May| 10 Feb 
Avery (B F) & Sons com-6 - - - - - - eos o<s] +---5- 3% Feb| 4% July | Cent Pow & Lt 7% ptd 100|------|----- ----- _.----| 110 Apr] 116% Jan 
preferred w w....25) - - ---- 6% 6% 200} 124% May| 17% Jan | Cent & South West Util 50c!| -- -- -- “a M 400 % Jan % July 
x-W....25) ------|----- ~----] ------ 15 Jan} 16 Jan | Cent States Elec com.__-_1 hig 132 tie] 2,200 ‘yy Jan 493 Feb 
| ocean ae lenaed Wilhedibend (UL. 4 — eee el 
Class A common. .... 10 30 | 30 30 10] 29 July} 36% Apr| Convpreferred.....-100|......|------ ----| ---- % May Hy Mar 
i Ayrshire Pato ij.....- 5% 5% 100 Feb 5% July Conv pref opt ser '29_ 100 4 46 July % Jan 
nag da Le 31%] 31% 32%] 1,900) 25 Feb| 32% July | Cessna Aircraft Co...... 7%| 6% =%7%/ 18,300] 3% Apr) 7% July 
Loco ive— Chamberlin M Weather 
Purch warrants for com. 5% 5% 6 2,000 3% Apr 7% Jan Strip —— Rat re 44% 4% 200 3% Feb 4% Mar 
osccceeeS)------ 36 37 350} 32 Fepo| 37% Mar | Charis Corp common.__ 10) --- --- 5 5% 200 4% Mar 56% Jan 
Baldwin Rubber Co com.1)---- - -| 5% 5% ‘ 6% Apr} 6% Jan | Cherry-Burrell common..5|------|----- -----| ------ 11% May| 14% Jan 
Barbon Corp... .....-.-- 1) 2%] 24% 2%] 2,300 %1¢ Jan| 2% May | Chesebrough Mfg.._..- 25) 98 98 98 50| 87 June] 110% Jap 
ee en 1% 1% 1%) 2,900 % Apr 1% Jan aes See See Cok 57% 4s mo ane 57% = 732% Jan 
$1.20 conv A com....- 5)------ 9 9% 50| 9% Jan| 11 May Chief Consol Mining 7771 Sit MBs edly gS Ts. - i ad jay 
pee ec ag adie 8%| 7% 8%} 8,100) 6% Jan} 8% July | ChildsCo Finn asse 8 8% 100} 5% June| 10 Jan 
aumann—See * ‘ Cities Service com 3 5 %| 2 
Beau Brummell Ties Inc..1/------|----- -----| ------ 4% Mar, 4% June $6 preferred___._- a 73% 73% 8355 4600 a” Feb esis July 
} Beaunit Milis Inc com. -10|------ 6 6%} 200) 43% Mar} 6% July} 6060 | meowes, ik | 6% 7%] 1,100] 4% June] 715 July 
$1.60 conv pref...... 0i---.-- 21% 21% 320; 12% Jan) 22 July $6 preferred BB_...__- *| 72 614% 72% 250 b) 72% Aug 
For footnotes see page 669 
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| 
lj Friday Sales Friday Sales 
iI STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 sTOCKS Last | Week's Range| for Range Stnce Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High| Shares Low Htgh Par| Price High) Shares Low Htgh 
Hy Cepses SOS S ontee 98 95% 100 120; 89 Mar} 104 Mar | Empire Dist El 6% pf 100/-...-.-.- 94 9435 20; 80 Apr) 94% July 
7, 36 preferred.........- 98 92% 98 80| 289% Feb| 102 Mar | Em Gas & Fuel Co— 
| cus fue Stamping... -. 6%| 6 6%! 1,000! 5% Mar) 6% Jan| 6% preferred__..._- o* Ses 110 120 490| 67% Feb| 120 July 
4 City Homes io es Pe PER 5% Jan 6% Feb 644% preterred..._. Eidecoce 108 122 70; 70 Feb| 122 July 
Clark OB.ncce «SSA ieee toon uheonl 15% June} 17 Jan 7% vreferred....... 100} 120 112 130 1,775| 68 Feb); 130 July 
Claude Neon Lights Inc..1)______ 316 16 100 \% May % Jan 8% preferred....... 100} 126 116% 138 575| 72 Jap} 138 July 
Clayton & pdccese vedge “ cbdgal miadaa 5% Jan 8% July | Empire Power stock.*/....-.. 21% 21% 100} 21% Apr) 22% Mar 
}] Cleveland Elec Iium....°)._.___ 39% 40% 250} 35 May| 41 Jao msco Derrick & Equip..5|------| ----- -----| ------ 5% May| 8 # Jan 
Cleveland Tractor or ape 4% 4% 600} 3% Apr 5% Jan | Equity Corp common... 10¢)--.---- 4} 1,600 ‘se Apr % Jan 
i} Ciinehfield Coal Corp..100)....../..... -....}| -....- 2% Jan July $3 conv Se Or 19%| 18 20 300; 13 Apr} 20% Jan 
Club Alum Utensil SS PEs PoSEeS j 1 June 2% Jan SE ARS beeend 2% 2%)! 1,000 1% May 3% Mar 
dh. cccclecsce. séenel ooondsl ncenannedsaaee Eureka Pipe Line com. _50} -.---- 22% 22% 50; 21% Mar) 28% Jan 
Cohn & Rosenberger SR eee: Rare. - Jan 9 Mar Ine aie 3% 2% 3% 400 2 June} 3% Aug 
Development ord._.|._____|.... _...-| _...-- % Jan| 134 Mar | Fairchild Aviation..._-_- 11 9%] 8% 9%! 700! 73 May| 103% Jan 
O% conv proferred.....41)_.....j.....  ....} -...-. 4% May; 4% July | Fairchild Eng & Airplane.1}) 2%| 2% 3 1,700} 2% Apr) 4% Jan 
Colorado Fuel & Iron warr- 2% 2% 2%! 4,200 2 May 4% Jan ES 7% 7% 200 5% May 7% July 
Colt’ Patent Fire Arms.25/______ 78% 79 250| 70% Apr! 82% Jan | Fanny Farmer Candy.._.1/------ shoe genedl dakota 19% May| 25% Jan 
Columbia Gas & Eleo— Fansteel Metallurgical. _.* 7% 7% «68 400; 6 Apr) 10% Jan 
5% preferred_..-...-. 100; 53%) 53% 54% 340} 51 June} 60% Mar| Fedders Mfg Co__....._ esses 7 7 400} 7 May 8% Jan: 
Columbia Oil & Gas....- 1 1% 1% 1%] 4,100 1 Feb 2 =June | Fed Compress & W'h’se 256|-.-.-.-|----. -----| ------ 35 July} 35 July 
Commonwealth & Southerp Fiat Amer dep rots.......|------| ----- -----| ------ 19 June} 19 June 
Warrants _....-...-.-- 1e4 164 'e4) 4,200 Igg Jan 144g Jan | Fire Association (Phila) .10) - - ---- 69% 72% 100} 58% Apr! 72% July 
Commonw 0 ES eee Ee % July 2 Feb | Florida P & L $7 pref....*| 104 103 44 105% 525| 29644 July! 13444 June 
i" Comm Pub Service 25;______ 19% 19% 150} 18% June| 24% Jan | Ford Motor Co Ltd— 
| Community Water Serv..1|______ ASN eS | lt is June| = «Ja | = Am Gepreteordreg...£1) 1%| 1% 1%| 200} 1 May| 1% Apr 
Compo Shoe Ford Motor of Canada— 
V tocext to 1946_....-- a 11% 11% 100} 10 June} 13% Jan Class A non-vot....... e| 11%) 11% 11% 700} 9M Jan) 11% Apr 
Conn Gas & Coke Secur— Class B voting........ Damanedl duaod denetl caaunall 10 Feb) 11% July 
Soanecasccaes CR Gc: Pate Mar 4% Mar | Fox (Peter) Brewing Co__5| 22 20% 22 250| 19 Apr| 23 Feb 
$3 preferred_....-.---*|}_____- RE eA! Vas 30% July} 3334 Mar | Franklin Co Distilling____1|------ y % 100 Jan % Mar 
on, Fann & ice Cord.) 1%| 1% 41%)! 6,600 % June} 2 Jan | Froedtert Grain & Malt— 
} Rights (expire Sept 2) --. % \y 416} 5,400 \& July 316 July | Common............-1|------ 9 9% 150 8% May| 9% Mar 
| Consol Biseutt Co ataliil a ee ee 1% July) 2% Feb| Gonv partic pret....- Ti ceok 185 18%| 100) 18 May! 20% Jan 
Consol G E L P Balt com.*/______ 59% 800| 55% May| 73 Jan | Fruehauf Trailer Co__.__1/------ 22 22 100} 17 May| 22% Jan 
y+ ip lw pat pref...100) 11734] 11744 117% 30} 115 May! 119% Jan | Fuller (Geo A) Cocom...1| 65 60 65 725| 34 Feb| 65 July 
| 4% pret series C....100/}______ 110 =110 30] 105 Feb| 110% Jan conv stock......._.*/------ 46 47 175) 28 Feb} 47 July 
4} Consol Gas Utilities....-1)_.____ 1% 1% 200 1% May 1% Feb 4% conv preferred... 100} ------ 64 67 225} 50 #Mar| 67 July 
}| Consol Min & Smelt Ltd.-5) 2734) 2735 28% 150} 21% June} 28% July | Gamewell Co $6 conv pf..*|------| ----- -----| ---.-- 90 Jan} 95% May 
| Consol Retail Stores. .--- cont 4 4 300 3 Mar) 4 July | Gatineau Power Co— 
| 8% oreferred.-.-...- Piincdebtns: esgehh acegnt 100 Jan} 105 Apr 5% preferred....... BBG cwesce] seces scccs!| ccccce 4944 July} 65% Apr 
i} Consol Royalty Oll_...- Biacces 1% 1% 200 1% Feb 1% Jan | Gellman Mfg Co com....1|------| ----- -----| ------ % June 1% Jan 
| Consolidated Steel Corp.*} 8 7% 8%] 9,800; 5% Feb| 8% July | General Alloys Co__..._. ea a 1% 200 % Feb) 1% Jan 
i | Continental Gas & Elec Co Gen Electric Co 
7% prior pref....--. a 92 92 20| 85 June} 98 Mar Amer dep rots ord reg- £1) - - - --- 6 6% 100 4 May| 6% July 
of Mex..-1/______ Likes hietl wosaile \% «Feb % Mar ngcom....*%} 13%); 13% 14% 500| 12% May| 16% Jan 
Cont Roll & Steel.....--1)_.____ 7% 8 900 6% May 8% Jan | Gen Gas & E! $6 pref B..*| ------ 76 76 20) 40 Jan} 91 #$=Mar 
} Bessemer com-...* 8% 8 8% 600 7 May; 11 Jan | General Investment com.1'------ 316 516 400 % Jan Sig July 
j $3 prior preference....*'._____ 34 3444 200} 30 Apr| 37 ae FU ee een ee re 52% May! 60 July 
| Copper Co....--. 6% 6% 6% 650 4% Feb 6% July | Gen Outdoor Adv 6% pf100) - - - - - - 72% 72% 20 72% July| 83 Jan 
Cornucopia Gold Mines 5c ______ hinbat . «bate. eaten Ty, June % JaD | Gen Pub Serv $6 pref_... 27% 27% 27% 100 23 May! 31 Jan 
Corroon & Reynolds..... a wivaienind 1% 1% 100 1 Jan 1% Mar Rayon Co A stock_..*| ------ % 41% 700 % JaD 1% July 
} So OES a 82% 82% 10; 70 Jan 86% June | General Sharehol 
| Cosden Petroleum com... 1 15 1% 1% 800 % Jan 1% July “ies | % % 100 4% Apr ‘s¢ Mar 
{ 5% conv preferred... 12%} 12% 13% 500} 4% Feb, 13% July $6 conv preferred____.. ®| 55 534% 55 220| 45 June} 61 Jan 
Co ds Lta— Grasrel Fee & Retber— 
Adrs ord reg stock....£1)______ 1% 1% 200 1% July 2% Feb % preferred A_._.. 00} 103 103. 103% 50)r101% Mar) 108 May 
Petroleum. -.-.....- 19 18% 19%| 2,400) 12% Mar] 19% July an Wanantan i Pabten) Ueies KBeoul ssteas 9% July} 10% Apr 
yy Ry Ameen HRS +] Rs | - R Soe 4  < 4 R _ 10536| 105 105%| 160] 98 Jan| 110 Mar 
Croft Brewing Co-.-.....- % 316 4% 500 % Jan % Jan Power $6 (er % 053 0 8 an ar 
|| Crowley, i) ae 1 1 1,700 % May 1% Feb lute es” SRS buns Meakiel caneam 90 Jan| 100% Mar 
| Crown Cent Petrol (Md)-5)______ kssue bbwest Saeot 1% May 2% May | Gilbert (A C) common. ..*|------ 6% 6% 100 5 Apri 6% Mar 
4; Crown Cork Internat A-- 5% 5 5% 300 4% Jan 5% July | preferred _........._- _ 48 49 110| 45 Jan} 49 Mar 
Crown Drug Co com...25¢ 1 1 1 500 lbig Apr 1% Apr (SP Sehenaneee pages easel Ainnn abennl oduaba 73% «(Jan 4% July 
| 7% conv Sn ikieenl isos -secnel senha 20% Feb) 22% Apr oa MeoBean & Co..*|------| ----- -----| ------ 7% June 7% June 
Oil Ref com....--. itictadtitnnd chasl maint lye Apr \% July | Glen Alden Coal........ 14%| 14% 15 6,600 8% Feb) 15% July 
emhkoenee GREEN eae eee 5 Feb| 10% July class A.*|--.---| 27% 29% 300} 19% Feb) 29% July 
Cuban Atlantic Sugar...-6) 10% % 10%| 34,000 5% Jan| 10% July em Bo ewe ascace 7 7%| 1,100) 4% May 7% July 
Cuban Tobacoo com.....*)....--/..... -..--]| ....-- 1 Mar 1 Mar 7 preferred__......._ . eee 100 100 10; 94 May! 100 July 
Curtis Light’g Incoom2.50) 2%) 2 2% 200; 1% Jan} 2% July | Goldfield Consol Mimes..1|------| ----- -----| ------ lye Jan July 
Curtis Mfg Co (Mo)....- Rs Lonel” Sogedl wobeae 7 May ee AR re ON ee ee et Pe) Pane 
Dar’ = Sapeee 8% 9 600| 3% Feb 9 July | Gorham Inc ciass A.....- tacéon 1% 1% 200 1% Mar 1% June 
Davenport Hosiery Mills.*|______ 18 18 100} 18 July} 20 Mar] = g8 preferred._........ _ es 29% 29% 25) 14% Jan) 29% July 
4) Dayton Rubber Mfg...-- les ss we ared 10% 10% 600 8 May! 12 Jan | Gorham Mfg common. .10) - - - - -- eebnd Anatel oseatl 25% June| 35% Jan 
Class A cony........35)______ 25 25% 90| 24 June} 28% Jan | Grand Rapids Varnish. 1) ------ 4% 6 400 4% June 5 Jan 
Decca Records common..1 S 7% 8 3,600 6% Feb 8 July | Gray Mfg Co..........1€/------ 4% 4% 100 3% June 6% Jan 
Daley BMGs wccccccoed|.....<|..... -2---] «.5--- 2% Jan| 3% Mar | Great Atl & Pac Tea— 
Dennison Mfg ol A com..5)______ 1% 1% 500 1% Feb 2% Mar Non-vot com stock....*| 100 100 225| 97 Apr! 105 Fep 
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y “Sales 

Frida sales . } q 
STOCKS Last’ Weeks Range for | Range Stnce Jan. 1, 1941 sTOCcKS Last ng ~ | i. Range Since Jan. 1, 1941 

(Continued) Sale | CD eee High| Shares| Low High 
Par) Price | Low Htgh 

Hydro-Electric Securities © be yg Feb | Mesd Johoson & Co---..8)...-..| 127 13034 | 160) 124% May) 148, Jan 
Hygrade Food Prod....- a | -3 1% July | Memphis Nat Gas com..5 os 5% "50| 15% Mar| 20 Apr 
Hyerade Syivania Corp..*| | 384 i Amt + po ee 3% 3%| 100] 3% Marl 4% Apr 
ulinole lows Power Co---5) ii) 135 oan 2 | “Sas vam (Calle Siler. 25 Feb] 20% Apr 

2. en 4%| 3% 34 Jan Merritt Chapman & Seott * 6% 7 3.168 ox Be 1 July 
Tiinots Zine Co.----. --- | 13 | 123 9 a weet Sy Tee pat | ---g52 st 22 
ons oe alley + ea a ee fae Da ta Bie fa 3 

Am a ° jorero eccce] coscoeel 6S SS le Se FS eae, oe ae oe 1 J 
Imperial Oll (Can) coup_-* 6% 6% 5% 7 a= Sy - geen 7 a 3354 axl @ dan 

emipeedeeee Tocco s< 6 ------15}---- ee a een 
imperial Tobacco ot Gai“s wee 8% 7% 9 = ADr Metropolitan Badeoa— Vado: 107 107 30] 107, June} 112, Apr 
"“evaie & inmend....fi|.....| 83 7 > me | eee eee a. a aX Apr] 634 Jan 
pe Line....- 4%| 4% 2% 5 June | Michigan Stee! Tube..2.60)- 4 SH) 100 = ol SN oe 
Indianapolis Power & Light snail i a | nie 6% 7%| 800] 3% Jan| 75 July 
tidae Horvies 6% 0t.100| "26 “a1 13% 26 ‘Aug | Micromatie Hone Corp---1|---- 7% «8 400] §& Feb) 8 July 
ane 27%| 22 14% ame | ns “ 3% 4%) 800] 2% April 4% Aug 
, ~- L,1t, a % < July | Class BVte.........1|---- ‘6 1s) 1,400] 34 ADT) = May 
ares class ae -<<<-- % y July Middle West Corp eom..5}--_- 4% 4? | 1,100 4% May 6% Jan 

tg SUED Boccocncocooonel|...--- Midland p— . : 
ma ptt te rs ed K% % June $2 conv preferred__..-- ines 6% 6%| 50} 6% Apr) 8 Mar 
°° a j00|~” 9% 1244 Jan | Midland Steel Prod ae ee 15% Juty| 18 Jan 
Insurance Co of No Am.10| 80 6434 80 July | $2 non cum div shares.° {31% 135 | 175] 1083 Apr| 135 July 
International Cigar Mach *| _____ 15% idle Pr ty to oe Boe 1% 1%) 100) 13 Apr) 1% Jan 
Internat Hydro Eleo— yo thay a. oa 7% #7%| «4+%§8oo| 7 Feb) 8 Jao 
f $3.50 series.....50| 3% 7% Jan | Midwest Ot) Co... -.... ee * [4) | 213% Feb| 14% July 
internat Industries Inc..-1| 14 (BB wate y PS et) ete ete enor Nias % Aug 
Sop y a is 264 “Jan | Minnesota Min &Mig.ecw*|-----| 53%, 53%| 50| 45% Web| 6534 Jan 

% = OS ina 

roe, |=—3% Minnesota P & L7% pt i00|------|....- --.--| ------ 83% May) 93 Mar 

Coupon shares_.....-. *| 9% 5% Soc fae | ee ee ane 112 July} 116% Jan 

Registered shares ° ay | 6% preferred_......100)---- “ese Shaeel +5 eee 
nn aw og 3% 4% Feb | Missouri Pub Serv com..* 5 oh Oe a 
Internat Rasor B.*|_____ % De | eS Se 7  8%| 1,200] 7 July) 9% Mar 
International Utility— a ooegenaes 1 65 2,000} 5% Apr| 8% Jan 

a a *]  5i 4% 64 May | Molybdenum Corp. ..... ; 31 31 10C|} 29% May| 36% Jan 
ease aget iam ont ssa) ant 308 | Monaroh Machine icol--9)------| 31, 100| "sg Marl “ss july 
76 preterred._...--- *| 14% 1 pr onogram ree 

oh ae oeiee net / ets ee : 28 3434 Jan | Monroe Loan Soc fes---28 “aes am. 3% Babs: sine ae 1100 Mar 
international Vitamin...1| 4%; 3% 4% July | Montans Dakota Util...10)------ ivi ivi” i0| 156 +~Feb| 174 = Jan 
Interstate Home Equip.-1|..___- 8 10 Jan | Montgomery Ward A--..%|------ ‘ 14% Apr| 18% Jan 
In a 1l 10% 12 Mar | Montreal Lt Ht & Pow..® 72-2-- "34" 24% "975 15 May| 26 Jan 
Interstate Power $7 pref.*|...... 1 334 Jen | Moody Lnvesters part pf.s}---- % | 100) % Jani % July 
Investors Royalty. .....- Ricans 4 % Jan | Moore (Tom) 9.8)---- "|... 4% July] 4% July 

Migvto...*| 17% 15% 18% Mar ! Mtge Bank of Col Am shs--|-- -- - - "9% 2%] 1,700 2% Junel 3% Jan 

Irving Air Chute.......-1 _..__- 9% 14 Jan , Mountain City Copcom.5e|------ 2% 5%| 7 5% Jan| 6% Apr 
Italian Superpower A....* ...__- UT) % Feb | Mountain Producers_-_..10 y Oo” 

Jacobs (F L) Co_.-..---- 1) 2h 1% 7 ee 0 ee ee Sen 14 14%] 200] 11% June] 153% Jan 

Giass Co...... ° % % 14 May COMMER - cro opecuces ~~~ - 32% 32% 10} 130% May) 140 Mar 

Jersey Central Pow & Lt— Mountain Sta Tel @ Tel iso -2---- . “4 12. 400 10 June 12% Mar 

64% preferred..... 00)-...-- 89% 97% Apr | Murray Ohio Mfg Co-...° [” i 250] v% May| 17% Jan 

preferred....... — 95 04% Jan | Muskegon Piston Ring.2 11 % 5% Marl 7 Apr 

7% preterred_...... iinasone 102% 10 Jan | Muskogee Co common..-*|------|----- ----- __..--| 67 Janl 71 May 
Johnson Publishing Co.-10)------|...-.  --. 2 -| -- ~~ lean wnnennnn|enncece-s-- mE . ~seneoe es onnaeee cant Mala 10 Apr} 11% June 
Jones & Laughlin Steel 100)... -. 24 orte gee | Raw e eon nee eae i a big May % Jan 
Julian & Kokenge com..*|.---_- 22 234 Nes Belles Hemecom--..3) %) % ‘ss lm 14 May| 17% Jan 
Kanses G & £ 7% pret.i00)------|- a 90¢ July | National Gamay Coe col-cc(onc2. 2222] 222] “Sag Maas] 18 duty 
me wh oy Sy a. 3 4% July National City Lines com_1 mn = 5338 May rts) = 
Kimberly-Clark 6% pt. 100}... .-. oegsoocqesel trmgorteaes an conv preferred. - . . . as 11% 12% 600] 10% June| 12% Jan 
Kings Co Lig 7 pt B.100|---__- 64 ar | National Container (Del) - 1/-- - - 11% 11%| 1,000] 10% May| 12% Jan 

hea 00}_...-- 474% Jan National Fuel Gas.......° sees “ eee 2% Feb 3% June 
x D a ad ate : ee 1 Jan Nat Mtg & Stores com. ..° cercce "97" i100 "2,725 87 Feb 100% July 
Kirby Petroleum......_.1|_----- 1% Feb | National P & L $6 pret. ..° 4 4 100| 2% May|l 4. July 
Kirki'G Lake G M Goiia.i\_..-- tie Jan | National Refining eom---*|----- 5% 5u4| 900] 4% Jan| 5% July 
Kelin (D Emil) Co com._*|-___-- 12 Feb | Nat Rubber Mach. ---__. mpi 25% 25% 25| 20% Mar| 25% July 
Kleinert(I B) Rubber Co_i0|_--__- 8% Jan | National Steel Car Ltd_-.*/- - 9% 9%! 900| 7% Apri 9% Mar 
Knott Corp common..... a niche 3% May | Ni Sugar pose oo. 25] 6% Feb| 8% Mar 
Kobacker 8) Ine..... baer 10 June | National Tea 534% pret. 10) - - - - - 12% 12% 200} 10% Jan) 12% July 
Koppers Co 6% pret... 100)... - 94 Jan | Ni Transit -.-.13.60)---; ; 3% 354| 1,800] 2% May| 3% July 
Kreage Dept Stores— por | cee eens & Baines. a. ee ae % Jan “% Apr 

4% conv ist pret....100]...... ..._. 50 ee | iret Union Radic... wsaenice ee 300} 9% Feb) 12 July 
Kress (8 H) special pret_10|------ 11% ef eeree OE Baccsenesst=----| 6 1S | 10944 May] 116% Mar 
Kreuger Brewing Co.....1)------ 414 Apr Nebraska Pow 7% pref_ 100) -- ---- Ce aa GRIN, Popeye cee! ot ew, 
Lackawanna RR (N J)_100}_----- 37 July | Nebi Ist * lll wae as pethalt: 3% July) 5 Jan 
Lake Shores Mines Ltd...1| 10% 10% gan | Nelson (Herman) Corp...8)---5--|---5;. --537| -""300] 5g Febl 9% Aus 
Lakey Foundry & Mach..1 3% 3% Jap | Neptune Meter class A_..* y . S % Jan 1% July 
Lamson Corp of Del__.._5|------ - % July Nestle Le Mur Co el A...° saan eg peo, poe 3% Apri 6% Jan 
Lane Bryant 7% pref_.100}......'.._ .- 98 34 June | New Engi Pow Assoo.....*|-- ~~ - "36 «38% 175| 32% June| 56% Feb 
Lane Wells Co common..1)------ | 10 7% Jan ¥ pees — wrece-- eee < eeee 14 Mar 18% Feb 
a ae 15 Jan | New England Tel & Tel 100 ------| 122 123 & er t+ 4 ae tt Fa 

cmehinameboe . ee |ncere seen-| ---2--[eoeogronesel eononconnns New Haven Clock Co....9|--':-| 2° i8x| 400] 13% Febl 1654 Aus 
Letoourt Realty com. ---- i}------| of ios _— Iden Ine common....° 69 70%| 1,950] 61% May| 70% July 
mv preterred........ ween sliwwe ne ewe wn] ewe e--| OR CORI S& sly | New Jersey Zinc....... : 
Lehigh Coal & Nav.....- *| 534] 2 Aug | New Mex & Aris Land___1 ee ae et ee 
Leonard Oil Develop-..25) —*» a Jan Process Co.........*|------ meee pear: 34 Jan| 3% July 
Le Tourneau (R G) Inc..1| 33% 23% Aug | N ¥ Auction Co com....*|------|----- “aa 
Material Co......_. 8s 6% Jan at § 4, es ee 2 ee 44% June] 6 Mar 
re 4 wee ie 15% Feb N Y & Honduras Rosario 10 -+-2-- eT? sii ae 3 Oe Bi, jay 
Lit Brothers common....*|------| 156 1%} 100) 1° Mar) 1% Jan | N Y Merchandise___.__ ; | pian 116% Jan 
Locke Steel Chain. _._--_6|---- . 134 June | N Y Pr & Lt 7% pret_.100|------|----- ies alr 98% = 10834 Jap 
Lone Star Gas Corp._._- | 8% 8% Jan nS chiomene --- a onan als 
Long —- Sis = pe rounders Shares. _.._- 1|---- 28% 29%) 600) 22% = wt? jay 
ae 00) 343 21% y ew York Transit Co-_.__6|---- on eres 

ed od ys, 194 July | N Y Water Serv 6% pt.i00|------|----- -----| ------ 30% Jans] oe 

mn Packing....._.. 1% July pene Batne Fewer— 2% 2%| 5,800] 2% Apri 3% Jan 
Land & Explor.1| 5% 4 July | Common-.-......... 10 69% 70 | 100] 61 May| 79% Jan 
Louisiana P & 1. $6 pret_-*|--.--- 106 4 wed} 8% Ist preterted.---100| 79 i Diss Jie 56% May| 6534 Jan 
we ee "3577 Feb] Feb | Claw A optwarrantas |---| es tise) 200 ‘Apel ote Feb 

Conv 7% lst pf v t¢.100|------ a: 21% Jap Class B opt warrants. .-.|------ Pate. Sen See 
Lynch Corp common... _65) - - -- - - 18, = Niagara Share— 3% 3% 100) 3% Jan) 4 Feb 
Manat! Sugar opt warr_-_|------ 1 a B common... -- 92 92 | 170] 88% July| 92 Apr 
Mangel Stores._........ | 1% July A preferred... .100 51% 5135| 100} 45% June| 60% Jan 

$5 conv preferred..___ eee 38 July | Niles-Bement-Pond_.-__..*/-- -- fe, Po 8 July! 10% Jan 

EE PE EPI R EE Pyne ineteen Hundred Corp B 1|------|----- Spec eebae % Feb % Jan 
Sapes Consol 34 Gi iceens 24 Jan Nipissing Mines ewecccoce ; phe ar 3 | 200; 3 May] 4 Jan 
~ aby ome Eee 5). --- 

Communication Co Ltd_|------ 2% Apr | Nor Amer Lt & Power— fos i] 1,300 Ig3 May % Jan 
Margay Oil Corp..._..-- of 9% Jan | Common............. 1--9534| 8716 97 | 215751 70. Feb] 97 July 
Marion Steam Shovel....*} 4% 2% Apr $6 preferred.......... “| @: 20 23%| 1,700) 17% May| 23% Jan 
Mass Util Assoc v t o...-1|------ hie Feb | North Amer Rayon cl A..* _-| 19% 22%| 625) 18% Apr| 23% Jan 
Massey Harris common..*|------ 14 Jan | Class B common. ..... cae 51-52% 20} 50% Feb| 62% Jan 
Master Electrie Oo... -- 1} 29 274 Jan my A tie iol odanae % Jan} % Jan 

ay Mc. en Kalser Co— Securi _%|------ Stese ne 

$4 preferred... .*|_..__- 55 Jan | Nor Central Texas Oll...6|------|----- -----| ------ 34 len) & May 
McCord Rad & Mig ores 2% July 
MoWilliams Dredging... *|------ 5% Jan July 






































For footnotes see page 669. 


————————————_—EK_F=SSS===aanmaSSSSSSSSSSSSSSESESSSESeSeS>S>EEE|="™E™"™E™h™* i |>|“*“i“‘“~!“]“i!~h «= «| SSS» 








$$ 








—-— 


——— 








~ —== at 


























——————— 











Exchange 


SS == =S=S=S=SSSSSSSS=” 






































Volume 153 New Yor k Curb —Continued—Page 4 667 
Friday Saies Friday Sales 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1941 STOCKS Last |Week'’s Range Fa Range Since Jan. 1, 1941 
(Continued) | Sale of Prices Week (Continued) Sale of Prices eek 
Par| Price |Low High) Shares Low High Price | Low High| Shares Low Htgh 
Nor Ind Pub Ser 6% pt.100)_____. 104% 104% 20| 101% June; 110 rTP OL OS RS RSs Pe AE See 
7% preferred....... Desc anak -qccn-cunbel aiid 110 Apr} 119 Jan | Royal Typewriter....... *| 55%) 55% 56% 150} 52 Mar; 59% June 
Northern Pipe Line. ...- 10 8% 8% 9 400 7% Apr 9% Jan | Russeks Fifth Ave_....2% 3% 3% 3% 100 2% June 3% Feb 
Northern Sts Pow cl A..25 5% 54 625% 500 4% June 9% Mar | Ryan Aeronautical 4 | ER 4 4% 500 3 Apr 4% Jan 
Novadel-Agene OE BER Fee. RS July} 30 Jan | Ryan Consol Petrol.....*|-...--- 2% 2% 300 2% Feb 2% Apr 
Ogden Corp com......-- 4 2% 2% 2% 300 2% Apr 3% Jan Te kaaleanece edeeel 66upne % Mar 1% July 
Ohio Brass Co el B com..*}_____. 18% 18% 125} 18 May| 23 Apr | St Lawrence Corp SS GRE: BAERS EUS Vet ae 1 May 1% =Feb 
Ohio Edison $6 pref...-. *| 107%| 107% 107% 25| 107 Apr} 110% Jan Ce D SB. GOR BiB lcccccclcccsc cccuel cccecn] consesecpoaionagancases 
Ohio % --100) 115 114 115 100} 109% Jan) 115 Aug Regis Paper com..... 5 2% 2 2 12,800 1% May 2% Jan 
Ohio P 87% ist pref...100)...._- 116 §6116 10! 113% Mar, 118% Jan % preferred_...... 100; 100 97% 100 550}; 70 Feb) 100 June 
6% ist Tk at DAU t sae eae 105% June} 110% Jan | Salt Dome Oil Co....... eB dnaiezews 3% 3% 100 2% May 3% Jan 
Olistocks Ltd Ne SE ER Seige 6 Jan} 7% July | Samson United Corp com.1|-.---- hy Mg 300 % Mar % June 
Oklahoma Nat Gas com.15)_____- 19% 19% 200; 18 Apr} 21% Jan Dit iat ibeascoclégens sibheat anuaee 22 June} 25% July 
$3 preferred_.......-50)__.__- 49% 49% 150} 48 May) 54 Jan | Bavoy Ol] Co........... lis ciniyuadinsiasaey , . Waa meal % Jan % JI 
i Or Cond twa eaeeg eoceel docooe 107% Apr) 116% Jan Co common....... Diitcabtilanien <hébel ssunhe 12 Feb; 14% July 
SE ee EE Dcnse Tn cunel neocon oncoel cucnee 5 July 6 July | Schulte (D A) com....... A 16 716 200 % May Wig Jan 
il at i nt ew neel geass eeaetl aucun 5% Jan 6% Mar Conv preferred......- ca 11% 12 50 9 Mar) 13% Jan 
Overseas Securities new..1)....._| _...- -..--| -.---- 1% May 2% Jan | Sco A eee ae bits ioe 28 28 400| 24 Apr} 29% Jan 
Pacific Can Co RE PO PE PRP 8 ea Pee capes tt ne Pe ee en Mo neatolences sncoel eoouss 114 Mar! 115% Feb 
Pacific G & E6% ist pf.25| 33 233 33%} 1,100) 30% May| 34% Jan | Scranton Lace common..*|-.---- 17% 17% 10| 17% May| 22 Jan 
54% ist preferred. ..25)______ 30% 30% 200| 28% May| 31% Jan Spring Brook 
Pacific ting $5 pref..*| 10644) 106% 106% 90; 1014 May| 108% Feb Water Service $6 pref..*|..-...-|-..-. --.--] ------ 73% June! 115 Jan 
Pacific P & L. 7% pref..100)______ 83 83 10| 78% May| 87% Mar Steel Co com.....*)-.-.-- 10% 10% 100 i) Apr| 14% Jan 
Pacific Service....* 3% 3% 6 O33 % 200 3% July 4 Bee Fen ncnecededbactocce os hig % 400 % Apr 1% Jan 
$1.30 let preferred....°|....../ ..... .....] ...... 14% May| 18% Jan Corp general...1\-.-.--- %16 916 200 %6 Mar % Mar 
Page-H Tt itn: Tchebedl cncée seceel conece 67% Jan) 67% Jan aaa , RK aS 36 Jan| 37% May 
Pantepec Oil of Venesuela— Segal Lock & Hardware..1 %16 Mg %| 2.900 Tis June 1316 Jan 
ena 4% 3% 4%! 9,200; 2% Febj 4% July Rubber com_..* 5% 3% 5%! 7,100; 2% Apr) 5% Aug 
Paramount Motors Corp.1}_.....) ..... -.---! -.-..- 3 Jan 3% Apr} Selby Shoe Co.......... thn aceite’. sieacall alain 7% June 9% July 
ee ee occucel aeons o¢enel coseee 11 Apr) 13 Jan Industries Ino— 
Rig & Reei_.1)_____- 6% 6% 200 5% Mar 6% July | Common............-]|--.---- % % 100 Jan % Jan 
Patchogue-PiymouthMilis*|}______) _.... -..--| ...-.-- Mar| 33 Mar stock. .... i is nichts ou 3 550 1% Apr 3 July 
35 250; 41 Feo} 50 #£=™Mar 
100} 42 Jan} 50 =Mar 
eae % Feb % Feb 
200 i$ Jan % Feb 
iittala 1 Jap 4% June 
100 4% Apr 7 Jan 
500 3 Feb 4% Jan 
700 8% May; il Jan 
750| 65 Apr; 80% Aug 
20; 109 Jan) 115% Jan 
ouenan 6 Feb 6% Feb 
200; 11 Mar| 13 Jan 
eeusad 22% Apr| 23% Jan 
53 300 1% Apr 1% July 
Mfg Co.....100 _____. 97% 75 May| 97% July | Simpson's Ltd | Mcekeacsece pescul eascee Shanknneneneneamene 
Perfect Circle Co......-.* _..... 5 dhe iia acta ides enn 2 June} 28 Jan | Singer Mfg Co..... .-.100} 124 121 124% 170, 102% June] 130% Feb 
Pharis Tire & Rubber. ...1 4 3% 4 700 2% May 4% Jan | Binger Mfg Co Ltd— 
phia Co common.*| _____- 5% 5% 200; 5 July 6 Mar Amer dep rets ord reg- £1) - - - - -- mete” ean wank Gb wane 1% June} 2% Mar 
Phila Co $5 pref....*|...._- 114 114% 120} 113 July, 118% Jan | Sioux CityG4&E7% pt 100)------|----- -----| ------ 102 June} 104 Jan 
Phila Elec Pow 8% pref.25)......| ..._. .-_- 1 30% June} 31% Jan | Skinner Organ....-....-8)------|----- -----| -222--)ecccccnccec|eocecccee-= 
Packing Co......*|...._- 4% 4% 500 2% Feb 4% 6% Feb 7% Feb 
Phoenix Securities— 2% Apr 4 Jan 
Common...........-- 8% 8% 9 12,100 434 Feb 9 % Apr 1 June 
Conv $3 pref series A.10)______ 44 45 1,400} 31 Feb| 47% 1% Jan 2% July 
Pierce Governor common.*; 14%/ 14% 15 500} 12 Feb| 18% 2% June 3% Jan 
Pioneer Gold Mines Ltd..1 1% 1% 1% 800 1% Feb 1% 1 Feb 2% July 
Pitney-Bowes Postage 36% Apr) 43 July 
M 6% 23 Apr} 30% Jan 
45% 
70 38 May| 46% Feb 
16% 29 May| 31% Jan 
96% 28 May! 29% Jan 
4 % Jan % «Feb 
10% Jan| 7% preferred.......100|.-.-.--|----- -----| ------| -02--2-----|-0--------- 
12% 149% July| 165 Jan 
big 4% Jan 6 Apr 
1% 6% Mar 8 Jan 
4% 1% July 3 Jan 
3h 20 Feb} 25 May 
denn 5 Jan 6% July 
23% % Apr 1% Jan 
% 4% May; 8% July 
PRD MS oP 1 Feb 2% July 
8% % July} 1% Mar 
bie ‘ig Jan Sie Apr 
5% 3% Mar 5% Jan 
8% 12% Feb; 17% July 
9% 
1% Apr 2% July 
108% 12% Jan 14% Jan 
116 17% Apr 20% Jan 
130% 107% Jan] 111% June 
67% iig Feb 46 Jan 
49 Apr 446 Jan 
112 19 an 0 July 
67 7% Feb 9% May 
18 ‘ig Jan Sag July 
8% 18 Apr| 27% Jan 
8% 1% Jan 2% July 
105 Starret % Apr 146 Jan 
159% Jan | Steel Co of Canada_.....*|------|----- -----| ------ 44 Apr) 44 Apr 
9% Jan | Stein (A) & Cocommon..*|------|----- -----| ------ 10% May| 13% July 
800 2% Jan 5% July 
7s July | 6% let preferred.....60/----.--|----- -----| ------ 38% Feb) 40% Mar 
sich ean 7 Jan 9% Mar 
7% Jan 700 54% May 8% Jan 
lig Jan 200 % 6Feb 1% July 
600 1% Feb 1% July 
18% July 300 2% Apr 5% July 
Apr | Stinnes (Hugo) Corp....5)------|----- -----| ------ 4% Feb 116 July 
4% July 50| 11 May! 16 July 
14 Jan 700} 11 Apr| 14% July 
21 Jan 200}; 10 Jan| 10% Jan 
6 July 2,600 1% Jan 2 June 
7s3 June 100| 37% Apr| 44% July 
16% Jan 300| 224 Mar; 34% July 
5 Jan 
1436 a ee et. canes! conece 9% Apr) 12 Jan 
7 July 8 100 5% Apr 8 July 
1% Jan 23 500 2% June 3% Jan 
Se nl saad Ee ad oe 
‘s« Jan | Technicolor Inc common. 9% 9% 95 1,800 pr uly 
104 Feb] Texas P & L7% pref..100|---...|----- --.--| ------ 103% June| 114% Mar 
107 Feb] Texon Ol] & Land Co.... 3%| 3 3%| 1,300) .2% May) 3% Apr 
114 May | Thew Shovel Co com...-.6/------ 17% 18% 900| 14% May) 19% Jan 
13% Jan] Tilo ERG. asccecs Biecssecs 6% 6% 400 5% June 8% Jan 
10% Jan | Tishman Realty & Constr *|......|--.-- -----| ------ % Jan % Jan 
2% Jan | Tobacco & 2) Selstat Sans Sears 43 Mar 53 Jan 
2% June | Tobacco Prod Exports...*|-...-- 4% 4% 900| 3% Mar| 4% July 
13 July | Tobacco Sec Tr Co — 
Jan Am dep rights def reg 5s|-.-..-|.-... ~-.--| ------ % July % July 
Todd Shipyards Corp....*| 100 99 102% 160} 82 Jap} 104% June 






































For footnotes see page 669. 
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Friday Bales Friday Sales 
STOCKS Last |Week's Range) for | Range Since Jan. 1, 1941 BONDS Last | Week's Range Dd Range Since Jan. 1, 1941 
Sale of Prices eek (Continued) Sale of eek 
Pat| Price |Low Hgh| Shares Low Htgh Price | Low High s Low High 
Toledo Edison 6% pref i0e._____ 106 106% 20} 10536 Apr) 10834 Jan | Dansig Port & Waterways 
7% oreterred......- Raa. 111 111 10} 111 July! 114 Jan *Ext 6340 stmp....1952/.____- t 5 Lioecatt 7 Jan| 7 Jai | 
ee, tM. essasl oosisdiiemniaasieeteeede dian *German — iene he ipmenats 11 11 1,000} 11 July! 27 Jan i} 
Tenopah Mining of Nev.1|_.____ 3 ages Pk E40 ‘xe Jan 46 Jan | *Securedés........ aE $7 ph ae 13% Apri 27 Jan i] 
Trans a A 4g 800 % July 1 Jan | *Hanover (ony) Sy gr Edi $7 BS : Gocake 8 June} 27 Jan jj 
Transwestern Ol] Co....10) 3% 3% 3% 800 2% Jan 3% July | *Hanover (Prov) 6}48.1949;._.___ t 16%| -..... 8 June} 16 ay 
warrants |___. 416 % 300 % Mar % Jan | Lima (City) 
_ Eee a ince’ delete eae 8% Jani 8% Jan *6 346 stamped ..... 1958)_.___- ae cae 5% Feb| 6% Jan| 
Guatiies Carp.--}) 9 7 10%| 15,100] 6 Apr) 10% July | *Maranhao 7s....... 1968|______ 113 OF} 9 cceesmate 13% Feb) 14% Feb i 
Ct renee 46%| 43 46%! 1,500| 32% May| 46144 July | *Medellin 7estamped.1951;....._| ;{ 9 {....... 7 Marl 93% Jan| 
Tune Sol. Lamp Works...1)..._-- 1% 1% 100| 1% Feb| 2% Jan | Mtge Bk of Bogota 7s. 1947 i} 
80c conv preferred... .. 7 7 7 200; 6% July} 7% Jan *Issue of May 1927....-|_.___- ae By abe tak 22% Mar; 25 July} 
Udylite Corp..-_-------- act 3% «(4 600} 2% June} 4% Jan *Iasue of Oct 1927_.....|_____- $95 4-96 14) -..- << 234% Apr) 25 July | 
§Ulen & Co ser A pref....*|.____- se view’ bikanae % Jan % Jan onstage BE of Cale G2.1983 Beaks, tll | ip Rome 9% Feb) 13 July | 
tT = 2 Se Re Mtge B eae Sl? * ached Seite 30 Feb} 40 Mar 
Unexcelled Mig Co... -.-. or 64% 3% 4%! 3,300 3 Junol| 4% Feb With pit. Se Fe i A ie. gilt as 32% June| 43% June 
Union Gas of Canada....* ___. ii Sener dale ochaaeee 7% May! 9 #£Jan| *Parana (State) 7s_...1958|/______ See” A ete 1 Mar; 18}4 May 
Union In 60%8...-%)....-- SEN MES 3 July} 3% Apr | *Rio de Janeiro 6346_1950|..____ 18% 96] _----- 6% Mar July |} 
Un Stk Yds of Omaha..100|.____. ae op qi avin qe ee Rie orient ° Govt 6348..1919 % % =: 13;6| 66,000 Te May % June |i 
Prod... 9% 8% 69% 700} 7% June] 10% Apr ca RC eee. aia % %| 30,000 Sig June 164 June |] 
U Chemicals com...*|__-_ .- 11% 11% 100} 9 # £Apr} 11% Jan | *Santiago 7s......... 1949)_.___- em S68 1 oad 8% Jan| 11 June jf 
$3 cum & part pref....*|.....-|...-- core] -----clesocncesosqsseosenonce 
On Cigar-Whelan Sts__10c % 6 %| 9,600 % June % Jan ¢ 
United Corp warrante....|....-- _ eere] concede ‘93 Apr 46 Jan 
nited Elastic Corp.....*|-.---- poate swousl canta 7% Jan 7% Jan 
United Gas Corp com. ---_1 1116 % %| 2,600 % June ij, Jan 
Ist $7 pref. non-voting.*| 1173s| 117% 118% 500} 106% Feb) 119 July Friday Sales 
ainibsloescos Got eek oan lig July 34 Jan > Last | Week's pty for Range 
United Gas & Elec Co— BONDS Sale | of Prices | Week Stnce 
7% preferred......- ERS 80% 80% 10} 80 Mar| 85 Jan Price | Low Htgh| $ Jan. 1 
United Lt & Pow com A..*|..--.-- 416 %\| 1,800 446 July 1s Jan wameertiigigme 
Common class B.....- = % % 500 ‘6 Apr 4¢ Jan | Alabama Power Co— 
$6 1st preferred. _._..- *| 23 21% 23%! 4,100} 19% Feb| 29% Mar 5b Bh ncccccndececese 107 | 107 10734} 11,000) 105% 108 
i} United Milk Productsa...*|....--|..... --_--| ----.- 22 June| 25 £=Mar lst & ref 66............1951/x bbb2)______ 104 104 1.000} 103% 106% 
$3 partic pref......... tanned Sa PS Se 70 Apr) 74 June Ist & ref 58............ 956|x bbb2)______ 102% 103%| 7,000) 102% 105% 
Onited N JRR & Canal 100/------|.-.-- -----] ------]......-----]...~------ - lst & ref 66............ 1968 104 103% 104 3,000} 103 105% 
United Profit Sharing..25c|..-.--|...-- --.--| ------ % Mar ‘6 Jan lst & ref 4}46..........1967|y bb 2) _____ 101% 101%| 9,000) 101% 103% 
we eae 10|------|--.-- --.--| ------| 4% May| 5% Mar| Am Gas & 
Bhoe Mach com.25| 614; 60% 61%| 1,575] 49% Apr 61% July 2%e0f debs........... 1950/xa 2! __ 105 105 5,006} 103% 106% 
Sa SS! Bae ee ..----| 483% Marl 46 July 3408 f debs...........1960|x a 106 %4| 106% 106%%| 10,000) 105% 108% 
United Specialties com...1| 13%| 13 13%| 1,500) 7% Feb| 13% July 3%e8f debs_.......... 1970|x a 108 108 108%} 49,000) 106% 110% 
U 8 Foll Co eee 6% 5% %| 10,200 4% May 6% July | Am Pow & Lt deb 107%} 107% 10854|135,000| 100% 109% 
U 8 Graphite com. ......6)------|--.-. ---.-- oneal 7% June} 8% June Appalachian Elec Pow 348 1970|----__| 108% 108% 109 | 44,000) 106 109 
U 8 and Int'l Securities. _*| - - MY “%| 2,000 \% Feb 4% Jan | Appalac Power Deb 66 ._..2024|x bbb2;._____ 131 «131 6,000; 128 131 
$6 Ist pref with warr...*| 60 58% 60% 200; 49 June} 61% Jan | Arkansas Pr & 107 %| 107% 107%! 11,000] 106% 108% 
O 8 Lines pref.........- 5% 4% 5%) 25,900 3 Jan 5% July 47%| 44% 47%'108,000 3 1 
U 8 Plywood— §Associated Gas & El] Co— 
$1.50 conv pref...-.- | eee ee eee 27% July} 29% Jan *Cony deb 434s J aeecd 34996424 Uncen): ee 
U 8 Radiator com...._.. } 1% 1% 1% 300 1% Mar 2% Jan *Conv deb 4s 13%] 13% 13%] 26,000] 12% 15% 
1 U 8 Rubber Reclaiming -_* 3 3% 3%| 1,600 2% Feb 4% Mar *Conv deb 5s 13%] 13 13%! 50,000} 12% 15% 
U 8 Stores common... . 50) - - - - ‘ signe! ouneun % Jan 316 July *Debenture 5s 13%] 13% 13%| 22,000) 12% 15% 
i ist $7 conv pref......- @ 6% 6% 30} 3% Feb| 6% July *Conv deb 54s_.......1977|z dd 1/_____ 413% 133%] ------ 12% 15% 
United Stores common.50¢ | - - - 416 416 500 lig July 3:6 Jan | Assoc T & T deb 5348 A...1955 66 64% 66 12,00€| 63 69 
} United Wall Paper...... 2 1% 1% 1h| 2,700 1 Apr 1% Jan | Atlanta Gas Lt 4}4s__....1955/x-bbb2)______ 107% 108%] ------ 106 108% 
Universal Cooler class A..*|---.--|--.-- ----.| ------ 3% Apri 5% Jan | Atlantic City Elec 334s_..1964/x aa 3) ___ 109% 109%] 6,000) 107% 109% 
coreceec------ -- -- -----| ------ % Jan}; 1 Jan | Avery & Sons (B F)— 
Universal Corp v 6 ¢....1 7% 6% 7M| 5,900) 5% Febl 7% July Se with warrants.......1947/yb 2)._.__- $1003 10434| -...-- 100 104% 
Universal Insurance... .8| - - - - - - Cece ennce| coccce 23 Jan} 28% July 5e without warrants _...1947/y b air os acne TE woah te 100 102 
Universal Pictures com... .1) - - - - - - ~=- --~~-| ------ 14% Jan| 21 Feb | Baldwin a 
Universal Products Co...*|--- - -- 13% 13% 50| 13% July! 17% Jan Convertible 117%| 117% 119 | 24,000) 109% 127% 
Utah-Idaho Sugar. ---.-- 2%) 2% 9,400; 1% Jan| 3 July | Bell Telephone ot Gaandines 
Utah Pow & Lt $7 pref...*| ------ 64% 65 150) 62% July} 83% Jan B 108%4| 108% 10944 39,000) 105% 111% 
4 Utah Radio Products..-..1 1h 1% 1% 100 1% July 1% July Se series C.........--- 1960|x aa 2/._____ 111 111 2,000) 106% 112% 
} Utility Equities com... 100) ------ _% % 300 4% «Apr % Jan 908jxa 2)._.__. 151% 153 8,006} 149 156 
.60 priority stock....1| 46%) 45% 46% 250} 44 # =Mar| 49 Jan | B Elec 4 103 102% 103 11,000} 101% 103% 
Utility & Ind Corp com..6|------|----- -----| ------ lig Jan 346 July | Boston Edison 2%s 104%} 103% 104%) 37,000) 103% 104% 
Conv preferred........ 7|------ 1% 1% 200 1% Feb| 1% Apr| Broad River Pow 5s 1954\y bb 2)__.__. t103% 104%} ------ 102% 108% 
Valspar Corp com-.._..- I i ie % May| 1% Jan | Canada Northern Pr 5s -..1953/x bbb3).___ _- 79% 79%| 5,000] 73% 81% 
v preferred... .. 5|------|--- -----| ------ 13% May Jan | Canadian Pac Ry 6s 85 84% 85 3,000! 69% 87 
i 3h 3% 3%) 5,100 % Jan 3% July | Cent Ill El & Gas3%s___._1964/x bbb2)_____- 1106 % 107%| ------ 105% 106% 
Va Pub Serv 7% pref..100| 92)2| 91% 92% 90| 85% Feb| 103 May | Cent Ill Pub Serv 3%s_...1968/x a 3/_____- 0s 108 10,000} 105 109% | 
Vogt Manufacturing... .. wen smclere na onan] on-= ~~ 7% June] 11 Jan | Cent States Elec 5s 1 16% 17 51,000° 12% 30% 
Vultee Aircrait Co....... 1 74 74 Th%| 2,000 4% Apr 8% Jan RRO SRE ieee 17%] 16% 17%! 81,000, 12 31 
Waco Aircraft Co....... e 5% 5% 5% 900; 3 #£Apr| 5% July | Cent Biaies B & 1 Bi4a---1963]7 bb 100%| 99% 100% 33,000) 93 100% 
ad ner Baking v $ ¢....*| ---- 9 9 100 7% Feb! 9% July | §*Chic Rys 5e 1 ------| 43% 44%, 6,000) 37% 49 
-2<----100) - -----|- cows sence] cocesel oop eee ee ety 840 A --1952|y bb 2'._-.--| 94% 95 6,000} 86% 95 
watt & Bond dass A. +----- eeecs cnecel ooeeee 4% Feb) 5% Apr| 4aserieeB_............ 19 baie 98 8698 3,000} 90% 98 
om cccncsecsece®|------ -- ----| ------ % Apr Jan 5a ees 93 2,000; 83% 93 
Walker Mining Co... ..1)------ ig % 600 tie Apr Jan Cony deb 5a........... 914%! 90% 91% 276,000} 80% 91% 
Wayne Knitting Mills. _5)--- --- wer- o----| ------ 13% Apr} 15 June i ERE ot, I FT 90% 90! 1,000} 8844 90% 
w n Oll Co.......1|------ ween-  -----| ------ 1% Apr 2% Jan Debenture 5s 90%) 89 90% 94,000; 80 90% 
Wentworth Mfg...... 1.26, 2% 2% 2% 900 1% Mar| 2% July Debenture 56 90%} 8934 9044 25,000} 79 90 44 
West Texas Util $6 pref__*|- ----- we---  --2--| ------ 95% June! 102 Feb | Cities Serv P & L 54s 98%! 97% 99 100,000) 88 99% 
} West Va Coal & Coke....5 a. 4% 6& 15,100 2% Feb 5 July Ot 1949 99%!) 98% 99% 17,000} 88% 99% 
i] Western Air Lines,Inc...1 4% 4% 434 1,000) 34% May| 65% Jan | Communt mate Se & 38 G8. eeaida 102% 102% 2,000} 98% 103% 
Western Grocer oom... .20,------ wrens eee-n) ------ 3% Jan 6% July | Conn Lt & Pr7sA 1961\x aaa3;_.-_-- 131 131 1,000} 127% 131 
Western Maryland Ry— + Consol Gas El Lt & Power—— ; 
7% pose 85 7 ~=6—85 60) 6835 Feb| 85 July (Balt) 348 ser N 1971\x aaa3|__-.-- $110% 112 | ------ 107% 111% 
Western Tablet & Station'y : Ist ref mise deser P a 1969,x aaa3|------|'108 35 109 11,000) 1053 111 I} 
Common.............*|-- aacalstnne sesan| scones 15% June} 20 Jan t 8 ser Q....1976,x aaa3) 104%) 104% 105%) 14, 101 105% 
Westmoreland Coal... .. 20} 20%) 20% 20% 25] 13 Jan| 21 July | Consolidated Gas (Balt City)— | 
| Westmoreland Inc. _.... 10|------|----- -----] ------ 11% Jan| 14% Feb Gen mtge 4}4s_........ 1964/x aaa3| 123%) 123% 123%] 10,000) 122% 128% 
Weyenberg Shoe Mfg-...1)------ Srege. Seneed ose nse 6 Jan} 7 July | Cont’l Gas & El 5e....... 1958|y bb 3) 98 98  9834|160,000) 8934 98% Ht 
} Wichita River Oil Corp- .1u| - - - - -- 5% 5M 100/ 5% Feb| 654 Jan | Cuban Tobacco 5s_...... 1944/y ccc2}|.___-- 59% 60 4,000] 53% 60 | 
Williams (R C) & Co....*|------|----- -----| ------ 4% Mar| 8 # July | Cudahy Packing 3%s_____ 1956|x bbb2| 102%4/| 102% 1025%| 21,000) 101 102% 
Oll-O-Mat Ht..*|------|----- -----| ------ 1 Jan 3 Mar | Eastern Gas & Fuel 4s_____ 1956|x bbb3} 88%} 88% 89%/| 91,000] 86 89% 
Wilson Prod Inc.....1)|------ wee-- -----| --- =--| 104 Mar] 12% July | Elec Power & Light 6s ___. yb 3] 92%] 925% 93%| 87,000] 78% 95 
Wilson-Jones Co........*%|------ 8 8 200 Feb} 8% Jan mira Wat Lt & RR 66..1956|x a 3}------ $124% 130 | ----.- 119% 126 
Wisconain P & 17% pi ido ---+-- weene ween] --n--- eS Mar} 117 Jan Bnske Din * 5 sate =e Sis... 104% 105 15,000} 104 106 
verine Portl Cement. 10) ---- - - onese, emgsal conadl 434 Mar| 5% Jan | *Eroole Marelli Klee Mtg— 
Wetverine Tube comt..- 8 5M an 5h 700; 4% Apr ar Jan 6s spa i 953|z See 40 Saad) wake 44 45 
eons] |------ o ow ceeeee 4% Jan 5% Jul ting 66.......... xa 2) 109% 109% 10934] 5,000} 108% 110% 
Woolworth OF W) Lid ‘a r. Federal Wat Serv 5448 _._.1954|yb 3] 103'4| 103 104 | 22,000) 101% 104 
Amer dep roeta_....... oo tate ign tar eee fe 4 Apr} 5% Jan tial 
right Sarevenves Ltd..*| 3 2% 3 3,200; 25¢ June] 4% Jan 6a-5e stpd_._.___ 196liy_ _—s_ || ------ : ae ae 41% 48 
Florida Power 4s ser C ____1966|x bbb2!) - - -- -- 106 5% 107 7,000} 104% 107% 
Florida Power & 14 és Palle. 954|x bbb2| - - - - - - 103° 10344] 29,000] 102% 106% 
ary « 
1 FOREIGN GOVERNMENT 6s ex-warr stamped_____ 1944|y bb 2/-.--.-- 100 101 5,000] 100 101% 
AND MUNICIPALITIES— Gatineau Power 35s A__-1969|x bbb2/-- -- -- 81% 83%4| 52,000) 75 
Sales General Pub Serv 5s...... 1953/y b_ 1/------} 100% 102 17,000; 98% 102 
H for Gen Pub Util 6348 A_.... 1956|y bbbi; 10214/ 1024 102%} 15,000) 98% 103 
BONDS Week *General Rayon 68 A__._. SE. 2 Boesees a: dete asaele 65. «65 
3 Gen Wat Wks & El 5e_.... 1943/x bbb2| - - - - -- 101 101%} 9,000) 99% 102% 
Agricultural Mtge Bk (Col) Georgia Pow & Lt 58_....- 1978|y b 3) 86%) 86% 86%} 1,000) 72 86% 
20-year 76....Apr 1046/ -- -- -- S960 BB oF nciven 21% Jan| 23 Feb | *Gesfruel 6s_.........._- 1953\z_ ~—si ------ 3934 17%] ------ 18% 23 
20-year 78....Jan 1947) ------ fos ZZ. er - 22% Jan| 25% July | Glen Alden Coal 4s......- 1965|y bb 2} 8734) 874% 87%| 49,000) 80% 88% 
*Baden 7s........... 1951) ------ +7 we ~t céunwn 17% Mar| 26% Jan 
Bogota (see Mtge of) 
*Cauca Valley 7s....1948| ------ +8 ee 6% Apr 9% June 
Cent Bk of & 
*Prov Banks 6s B..1951) - ----- +7 oe ~ t uastiéa 9 July} 27 Jan 
6 Acccecsco1983)------ OR Awcaaen 22 Feb| 22 Feb 
Danish 5}46.._..-.... 955} ------ 375 SO | ccecun Jan} 97 July 
With declaration . ..__|------ anes 9a946) wovcee 68 May! 73 May 
Ext 66............1953) ------ “$29 GR ..l sakwad 25 Mar; 29 June 
































For tootaotes see page 669 Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating 0! bonds. 
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= ————— 
Bank | Friday - | Sales Bank | Friday Sales 
Eltg. ¢| Last Week's Range for Range Eltg. &| Last |Week's Range| for Range 
BONDS' Rating! Sale of Prices Week Stnce BONDS Rating| Sale of Prices eek Since 
(Cone See a | Price Low High $ Jan, 1 Concluded) See a | Price |Low Hh} $ Jan. 1 
| Grand Trunk West 4s_.... 1950ixz a 2/_.-..--. | 84% 84% 18,000 Phila Rapid Transit 6s _...1962|y bb 3/__.... 105% 105 2 000) 102% 106 
Gr Nor Pow 5e stpd..-...-. 1950\x aa 1)|...-.--. $120 - 236 -4-cacuss 107% 108% | *Piedm’t Hydro El 6}4s8..1960/z |. .... tll ytd ~ id! 29% 
Green Mount Pow 3%(s___ 1963) bbb2) 104%, 104% 104 x| 1,000} 103% 106% | *Pomeranian Gi. aece ae.” toscana t7 Se PT wapece 22% 26% 
Grocery Store Prod 6s. ...- 1945\y ccc2| 62 62 62 3,000 Gas & Coke 
Guantanamo & West 68...1958|y ccc2) 34 31 34 | 29,000) 17% 34 *6s stamped........... 1940|z bb 1|_...-- 907% 90-1 -<<.55 93% 100% 
§*Guardian Investors S6...1948\y c 1) 214%' 20% 21%) 48,000) 15 29% 5s stamped extended....1950/z bb 1/_._.__ 95% 96 16,000} 86% 98% 
*Hamburg Elec 7s_..---.--. tT. Camda | SOs heoeulh eaabeu 18 18 6s BE.....1956\z a 3)_...-. 109 109 3,000} 109 110% 
*Hamburg E! 4}4eeeries FPF. __.__... Eo |. Moschcts 111% 111%} 14,000} 109% 112% 
& St Ry 5}4s__..------ aa a 2 1 ww ree 14% 18% | Potrero Sug 7s stamped...1947|z ccc2|_____- ied i ene ata 50 ©6100 
Houston Lt & Pr 3}4s.....1966/x aa 2/.....-. 110% 110%! 1,000) 109% 110% | Power Corp(Can)4344sB__.1959\y a 1\_____- +73 2 Pree 69 76% 
Hungarian Ital BE 7}48...1963)z |_.---.. t3 = -..--| ...---] -.--- ----- | oF russian Electric 6e_..... mo Bese SeeGs ae. Ek waneen 10 26 
Hygrade Food 6s A...---.- 1 yccc2) 79 78% 79%| 7,000} 70% 81 Co ot 
6s series B_____....---- 1949}y coc?) _..--- i ee eee 0% 80% Ist mtge 3}4s8___...._.. 1964)xa 2| 108%| 108% 109%] 2, 105% 109% 
Idaho Power 3%s_.-...-- 1967|z aa 2'.....- 110 110%} 25,000} 107% 110% 8 f debs 48... 1949|x bbb2)______ 106 106 1,000} 105% 107 
Ill Pr & Lt ist 6eser A....- 1953|x bbb2)_____- 106% 106%| 8,000} 106% 108 Pub Serv of Indiana 4s____1969|x bbb2/ 108%| 108% 108%] 4, 107% 109 
eS ee 22 Rs or oees err 105 105%! 16,000 + ee — of New Jersey— 
. Seser C_....-- x 105%| 104% 105%! 26,000] 104 perpetual certificatzs....|y aa 2)...... 152 153 9,000} 150 162 
8 f deb 54s___May ...-1957|y bb 2/______ 101% 102%] 22,000} 98% 103 Puget Sound P & L 6348...1949|y bb 2) 10244/ 102 103 62,000} 100 104 
padiees Remo eo ae y Ve : . 10136 — RY rs I wees xe sone y bb 2] 102 101% 102 14,000} 98% 105 
ndiana Service Ss_.....-.- y y y . sser D..... 950\y bb 2/...-.-- 100 % 1017 9,0 98% 102 
yy ist lien & ref 68 ------- 1963|y bb 1] 82 | 77% $4 | 60,000; 71% 84 Queens Boro G ‘ oo “ 
BA RL $85% 874%] ------ eseries A... 1962\y bb 3/-..-.-.-- 86 86 5,000 90 
Indianapolis Pow & 34 31481970/x a 2)_____. 108% 109 6,000} 105 109% | *Rubr Gas Corp 634s8____. 1953 4 dak lwal On a a: TAs 17% 28% 
§International Power Sec— *Ruhbr Housing 6}48___.._ gies aE t9 aS A a ge” 16% 
°6 48 series C......-.. 1955\z dd 1}___._. 1l 11 1,000} 11 21 Water 4}4s_..1979|x aa 2/__.._. 109% 109%| 3,000) 106% 109% 
©7e series B......-...- 957\z dd 1/_____- t10 ag PIE 15% 25% | San Joaquin L & P 6s B.._1952|x aa 2) 135 135 135%| 5,000] 133 188% 
7s (Aug 1941 coupon)1957|z dd 1j__...-!_..-. ~~ -} - Lee 15 15% | *Saxon Pub Wks 6s__.___ [a Saaee ieee pee 15 20 
7s series F_....-...-- 1952\¢ dd 1/______ 15 15 2,000} 15 24 *Schulte Real Est 6s...... 1951|z cc 1}_._._. 140% 43 | ------ 36% 40 
7s (July 1941 coupon) 1952/.....-/.....-/..... -----] -...-. 15 15 Scullin Steel Inc 3s._.__.. lly cec2| 84 84 84 10,000} 75% 87% 
Interstate Power 6s_..-.-.-.- 1957\yb 2) 79%) 78% 79%/158,000| 66% 80% ws A eee pee 88%; 88 88%} 9,000) 84 93% 
Debenture 6s. .....---- 952\y ccc2| 39 35 39%|147,000| 24% 43 Ist 4348 series D_______ x bbb3}_____. 88 88%} 11,000} 85 93% 
Iowa Pow & Lt 4s_-.--.-- 1958/x aa 2}/___.-- 108% 108%} 29,000; 106% 108% Wyo Coal 6s_....1947|yb 2/_...-- 398% 100%} --.---- 93 99 
*Isarco Hydro Elec 78....1952\)z # {| _...-- 12% 13%] 3,000} 12% 26 Pow 65s_..... 7 |x bbb2/___._-. 104% 105| 2,000} 103 105% 
*italian Superpower 66....1963|\y §=§ |_.-.-- 308 (RE © ocean 14 35% | Southern Cal Edison 3s_..1965|x aa 2| 105 104% 105% /115,000} 102% 105% 
Jacksonville Gas— - rf ---195l|y bb 2} 58 58 58%} 3,000} 50% 60 
Se stamped......--.---- zb 2) 50%] 50% 51 14,000 5 S' western Gas & El13%{s___1970/x aa 2| 107%| 10734 107%| 6,000] 105% 108% 
Jersey Cent Pow & Lt 3}4s.1965\x a 3/_____- 108% 109%} 6,000) 105% 109% | Southwestern Pow & Lt 68.2022|y bb 3] 11034) 110% 110344] 12,000] 101 110% 
Kansas Pow 3 4s.-.--- “T tae Peeoee 109 109%] 2,000} 106 109% | Spalding (A G) 6e__._..__ yb 1) 41 40 41 28,000} 34% 46 
Kansas Gas & Eec 68-_-..-- 2022)\x bbb2}______ 126% 126%] 2,000) 123 128% | Standard Gas & 
Kansas Pow & Lt 3348....1969|xaa 3/______ 3111396 11234] ...... 112 112% 6s (stamped) _..._._.__ 1948\yb 2) 88%! 88% 89%! 49.000) 69 92% 
Lake Sup Dist Pow 3348-..1966)x a 3)_____- 109 109 2,000} 106% 109% Conv 66 (stamped) ...._ 1948\yb 2) 88%] 88% 89%] 25,000) 69% 92% 
*Leonard Tiets 7 }4a..--.-- aa Seo t10 OO || cccaanl ahanaainen Ot 195liyb 2) 88%] 88 89'%4| 69.000} 69% 92% 
Long Isiand Ltg 6e._.---- 1946|x bbb2)______ 102% 102%{ 5,000) 102% 106% Debenture 6s....Dec 1 1966|yb 2) 88%) 88% 89 20,000} 70 92% 
Louisiana Pow & Lt 58 -..-1957|x a 3) 10844) 108% 108%} 4,000) 107 109% 6s gold debs. _......___ yb 2] 88%/| 88 89%} 58,000} 70 92% 
wey hey & Smeit— ssatle ait = - = Standard Pow es ....1957\y b 88 = 89 %| 49,000 te oes 
SS ae oe t naan *Starrett D ...-.1950|z cccel|_.___.| 2: 225 3,000 
McCord Radiator & Mtg— Stinnes (Hugo) os : - 
6s 906... odcecanescce 1948\yb 2 8734) 86 88 9,000| 77 90 7-48 2d... 2228. es ia Sere 26 26 3,000' 26 32% 
Memphis Commi Appeal— 7-48 3d stamped .._____ NS Rees $42 SB 4 cctonu 43 56% 
Deb 4}4s....-.-------- ee: 8): $102%{ 104%] -.---- 101% 103% Certificates of deposit... -- Ss:')  iedane sbulnd Mama sxmanel shulee iiieen 
Mengel Co conv 4}4s.-.-.-- 1947\y bb 3... ig 100 = 100 3,000} 95% 100 *Tern! Hydro E) 6}4s_... S.+) SB ecdves SEO TE Tee 13% 26% 
Metropolitan , ae 1971|x aa 2) 106%4| 106% 108 3,000} 105% 109% 49,000} 106% 107% 
ivciiineanncetin 1965|/x aa 2) 109%) 109% 109%! 6,000) 107 110% | Texas Power & Lt 5s. 8,000} 107 108% 
Middle States Pet 6}48....1945|y bb 1)... 102 % 102%! 12,000} 100 104 * AOR 1,000} 118 121% 
Midland Valley RR 5s...-1943|y bb 2) 5714) 55% 57%| 32,000) 50% 59% | Tide Water Power 5s 7,000} 96 100% 
Milw Gas Light 4}48_.--.-- 1967\x a_ 1) 107 106% 107 11,000] 103% 107 Tiets (L) see Leo 
Minn P & L 4}s8.....---- 1978|x bbb2;._ sk 104% 105 10,000} 102% 105% | Toledo Edison 3 \s 968 4,000} 106% 109% 
Bis seccectouce 955|x bbb2)______ 107% 107%! 1,000} 106 108% | Twin City Rap Tr 6s_..1962\yb 3 61%| 61% 61% 11,000) 58% 62% 
Mississippi Power 5s-.-...- 1955\y bb 2) 10514) 105% 105%! 8,000] 103% 105% | §*Ulen & Co— 
Miss Power & Lt 5s..-.-- 1957|x bbb2) 104 104 104%| 11,000] 102% 106% Conv 6s 4th stp_....._. 1950/z 11% 9 11%, 62,000) 7 11% 
Miss River Pow Ist 5s. -.-.- 1951|x aaal| 112 111% 112 6,000] 109 112 United Elec N J 4s____.__ 1949/x aaa3}______ 116 116 6,000} 114 118% 
Missouri Pub Serv 58_---- v60\y bb 3) 10334) 102 103%4| 19,000] 96% 10334 | *United El Service 78_....1956|/z |-.---- oe . 2 {23 15% 25 
Nassau & Suffolk Ltg 58_..1945|x bbb2) 101 4! 101% 101%! 1,000) 100% 102% | United Industrial 6%e_..1941)z |------ 110% 30 | -----. 20 30% 
Nat Pow & Lt 5s B...-.-.-- 2030|x bbb2|___ 106% 106%! 1,000) 105% 109 SEAS iéisiesiiimiamnes See 2) Nadben $13 ae BERT a 14 
$*Nat Pub Serv 6s ctfs_._.1978|zd_ 1 ‘ ‘ 7 1 nited Light & Pow Co— 
Nebraska Power 4}48-. ..-.- 198i|x aa 2 Debenture 68. ......... 1975\y bb 1} 98%!) 98% 98%! 34.000} 85 100 
6s series A__..._...-.-- 2022\xa 2 Debenture 6}48..._._.. 1974|y bb 1} 99%) 99% 99%] 9,000] 88 100% 
Neisner Bros Realty 68 -...1948|x bbb2 Ist Hien & cons 5448... ..1959|x bbb2|______ 105% 106 6,000| 103% 108% 
Nevada-Calif Elec 5s. -..-.- 1956\y bb 2 Un Lt & Rys (Del) 64s. ..1952|y bb 2/ 100 99% 100%} 33,000} 93% 101% 
Ne ---1948)x aa 2 United Light & Rys (Me)— 
N E Gas & El Assn 58. -.-.- 1947\yb 2) ¢: 2%!) 6e series A 1952|x bbb2| 11944| 119% 120 6,000} 117 121 
pndugSeesannocesons, 1948\yb 2) 62 60% 62%! 75,000!| 56% 66% Deb 6s series A 1973|y bb 1/___._.| 98% 984%} 1,000} 83% 100 
Conv deb 5s.......-.-- 1950\yb 2) 62 60% 62% 104,000] 56 66% | Utah Power & 
New Eng Power 334s. .-.- 1961|x aaa2) 108%| 108% 109 4,000} 106% 109% Ist lien & gen 1944|x bbb2|______ 99% 100 6,000} 99% 102 
New Eng Pow Assn 56 ....1948)y bb 2) 92%| 92% 93 | 22,000) 874 97% 6s series A 2022|y bb 2) 99 99 103 | 25,000) 99 109 
Debenture 5448 ---.---- 1954/y bb 2) 96%) 95% 96%! 36,000) 91% 100 Va Pub Service 54 A_....1946|y bb 2) 102%/ 102% 102%] 5,000) 101% 102% 
ee Crtenns Public } nets” sly be 3 see 108% lst ret focuses B 1950|y bb : 103 103 103 | 11,000 = 4 ee 
noome 6s series A. -..-. 105 105 105} 7,000 Debs 1946\y b 101 101% 101 5,000} 100% 10 
New York Penn & ” Waldorf-Astoria 4 . ome *, 
*Ext 4346 stamped..-.-.-. 1960) a 2) 105% 105%' 10,000) 101% 106% *5s income deb 1954\zc 1 4 4 4%| 24,000}; 4 5% 
N Y State E& G3%s8_-.--- 1964\xa 3 t110% 111%! -.-.-- 107% 109% | Wash Ry & Elec 4s 1951|x aa 3)______ t109% 110 %4| --.---- 108 109% 
N Y & Westch’r Ltg 4s -...2004/x aaa3 | RE inns 103 106% | Washington Water Pow 3 4s’64|x aa 2) 109%| 109% 109%! 5,000) 105% 110 
BERG echiwodes 954'x aa 3 a ee 114 115 West Penn Elec 5s..___.. 2030|x bbb2|______ 107% 107%| 5,000} 105 108% 
Nippon El Pow 6}48_.---- de seg AGRE | 38 38 4,000 38 465 West Penn Traction 58...1960|x a 2)_____- 117. 117 7,000| 116% 119 
North American Lt & Power— Western Newspaper Union— 
5}48 series A_......---- 1956)y bb 3) 192% 102% 102%/| 10,000, 102% 103% 6s unstamped.__._..... 1944/yb 1) 68%) 68 68%] 7,000} 59 70 
1947|x aa 2 < ee ok pees 04 105% . Wise Pow & Light 4s_.... 1966|x bbb2) 104%} 104% 104%} 6,000) 104% 107% 
1948|y b 53 53%} 11,000] 49% 654% | §*York Rys Co 5s stmp...1937|z bbb!|______ $97 aa 96% 99% 
y bb 109% 109% 000} 109% 113% *Stamped 5s........... 1947|y bb 1) 100 99% 100 | 14,000} 98% 100% 
xaa 109 109%) 5,000] 106 109% 
za 110 111%] 38,000) 108% 111% 
108% 108%} 1,000} 10634 109 
103% 103%} 1,000) 103 106% 
101% 101%| 3,000) 101% 104% 
a” Gee penacns 103 106% 
101 101%} 22,000} 95 101% 
Park Lexington $33 a Wh ete 34 38 
105% 105%! 14,000] 104% 106 
2506S TOO 3 acncne 105% 107% 
| 105% 105%] 3,000) 104% 106% 
108%} 108% 109 4,000} 107% 110 
9 1*feres savael “Guana 1073 10932 
107% 107%| 4,000 5 
Pennsyl Wat & Pow 3348__1964|------|"-~" ~~ 1$1091% 11034 --.--- 10634 109% 
8.-..-.--~.-~------ 19/0} ------) 3008” S00... } cencon 106% 1094 
Peopies Gas Light & vom! . 
4s series B_.....-..-.-- xe 104%| 104% 104%| 9,000} 102 105 
4s Doccococccece 1961s @ 1) 193%) 103% 103%] 8,000] 102% 105 
Phila Elec Pow 5}48..-.-- 1972; aa 2); 113% 113%} 1,000) 109 115 
a 
' 

* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 

n Under-the-rule sale. 7 Cash sale. x Ex-dividend. 

t Friday’s bid and asked price. No sales being transucted during current week, 

* Bonds being traded flat. 

$ Reported in receivership. 

Abbrestations Used Above—“cod,” certificates of deposit; ‘‘cons.’’ consolidated 
*‘cum,”’ cumulative, “conv,” convertible; “‘M,” mortgage; “‘n-v,” non-voting stock 
“vy to,” voting trust ; “wi,” when issued; “‘w w,"’ with warrants; ‘x w,’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make !t speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
eases the symbols will represent the rating given by the majority. Where all three 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Issues 

4 bearing ddd or lower are in default 








Attention is directed to the new columnfin this tabulation{pertainingjto bank elegibility and rating of bonds. See note 4 above. 
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7 
Baltimore Stock Exchange 
July 26 to Aug. 1, both inclusive, compiled from official sales lists Cc H I C A G oO SE C U R I T qT ES 
Friday Sales | 
| Last | Week's ance for | Range Stnce Jan. 1, 1941 Listed and Unlisted 
P | fam lcd i share Low Htgh ; 
— : =| Paal H.Davis & Go 
Arundel Co 16%| 16% 16%| 348) 14% May| 17. Feb ad Va : 
un ED. cocceseces “ % | y e 
‘atlantic Coast L. (Conn). 50 ua” ol 45\ 17 Jan| 29 July Members Principal Exchanges 
Balt’ Transit Co com vt ¢*|..___- 40c 50c| 163 27¢ May| 500 July Bell System Teletype 
preterred vt ¢...100|_..._- 3.90 3 3.25) 2,054) 365 en 3.25 July Trading Dept. OGO. 405-406 Municipal Dept. OGO. 531 
Conse Ges L & Pow...®|_._.-.- 58 58% 42) ay % Jan 
414% pret el B-...- ahaa 117 117 | 50| 114 May| 118% Feb 10 S. La Salle St., CHICAGO 
14 preferred C..-..-. 100;_....-| 110 110 20) 106 Apr} 110% Jan > 
Eastern Siapee Ascom vtel|.....- 8% 8%) 700, 5% Jan) 10% Mar 
sae sea =--a0). 2%. | Bost 150.4) "3611804 pel 8085 Jy Tyas ES 
Fidelity & Deposit..... legoece . Z j pr y 
Fidelity & Guar Fire... -10|--- ~~ 34% 35%| 131 | 29° Jan| 35% July | a ae a, a eee 
ay ae 100| Cae 21% 2254! 250 15% Feb 2254 July Stocks (Continued) a Price |Low Htgh\ Shares Low ! Htgh 
Maryland & Pa RR com10u| 1.50 1.50 50) J "e 75 Apr Amer Tel & Tel Co cap_100| EES 1 1 a 
M Vern-WoodMills comi00|____..| 2.60 2.60] 2:25 Feb] 3.25 Mar| “Stns cw. Po ---g-) OS: ee yo x 4 = 
New Amsterdam Casuaity2) 18%| 1834 19%| 4.496| 1634 May| 1914 July | ananconda Copper Ming 50| 29 | c28% 29 450| 28% Aug) 29 Aug 
North Amer Oil com. --- - | ww 60e 80c 145| 60c July} 1.15 Jan | armour & Co common...6|..___. 4% SS 2,246, 4 Apr! 6% Jan 
Northern Contest Ry - - -50) .--.-- 97 ~— 97 304; 94% Jan) 97% June | aro Equipment Co com. 1] Bron 10% 10% 50| 7 May! 10% July 
U 8 Fidelity & Guar..... ee 24% 25 530; 21 May; 27% June Asbestos Mfg Co com___.1|_____- 1% 1% 150 1% Jan 2% Jan 
: Athey Truss Wheel cap-_ -4| acai 2% 2% 500 2 Apr 3% Jan 
Fa Line Conn pereray Aaty A com. -3 nis ie ba) % 300 4% Jan Pe) Apr 
y J = A ion Corp (Del)__...3)_____- - 
Certificates of indebt 5% |. - - - - - 88% 88% 500; 84 Jan; 88% Mar BarlowaSeelie Mite A sae » pana :” +5; : 280 ;* Sy 10% Be 
Balt Trasit Co, 4s fiat1975)....-- 40 40%! 20,000; 83% Mar) 41% June Bastian-Blessing Co com.* 18% 18% 18% 50 16% May 19% Apr 
A 58 flat..---.---- 1975). ...-- 4944 49%4| 1,500) 40 Jan) 49% July | Belden Mtg Cocom...-- 10) 11%) 11. 11%) 1,850) 10° Jan) 12° May 
Gae Ate By Oo tat tee - 1.0001 66 wl es jy | Belmont Radio Corp. -...*|....-- 4% 4%| 200) 4 July} 6 Jan 
Cons 5% - --------- 1945)....-- 66 ‘ July July | Bendix Aviation ~ heal 3814| 3854 739%4| 1,625) 323 Apr) 29% July 
Md & Pa 4% .------- EE accrhsinten-o 554% 55% 1,000' 52 Mar! 55% July Berghott Brewing Corp. -.1 71% 7% 1% 550 6 Apr 8% Jan 
snag ie | way: AAR nee 1 5 5 5% 500 ant Feb B ts. July 
Boston Stock Exchange = . jane he ees 15%| 15% 15% 350 % June % Jan 
J . 1, both inclusive, compiled from official sales lists Common.......--.. --6} 19%| 19 20%| 3,450) 16 Apr) 20% July 
uly 96 to Aus. 2, Basen oA Brach & Sons (EJ) eap__-*|_.-_-- 16% 16%| ‘100 16 June} 18 Jan 
Friday Sales Brown Fence & Wire com_1 2 2 2% 400 1% June} 2% Jan 
Last |Week's Range| for Range Since Jan. 1, 1941 Class A S906. ..ccccecs * 9% 9% 9% 350 7 June 9% Jan 
Sale of Prices Week Bruce Co (E L) com...-- 6} 12 12 124% 250| 10% Jan| 13% Mar 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Bue rites Ring com. de 3 3 100 2% July ‘ fon 
Butler Brothers... .... 0 6% 6% 6%! 2,050 4% Feb % July 
Amer Tel & Tel_..-...- 100) 154% 183% 154%| 2,735) 148% May! 168% May 5% cum conv pref_....30|) 23 22% 23 305) 19% Jan| 23 Aug 
Rights W I------------ 1% 14% 1% | 6,730; 1% July; 1% July | Camp Wynt & Cr Fdy cap*}_____- 12% 12% 100} 10% May} 14% Jan 
Bigelow San Carpet pfd 100) 10644| 106% 106% 5) 100 Jan| 106% Aug | Cent Ill Pub Ser $6 pref_.*| 86%) 86% 88 220; 82 May, 95% Jan 
Boston & Albany --.--- 100; 92%| 91% 93 563; 874% Mar) 97% Jan Central IllSec— 
Edison Co (new).25| 26%| 26% 27%| 2,703) 26% May| 34% Jan Ct ceneesanwn | ea Sig Sag 600 yg Feb ‘ig July 
Elevated......100) 45 44% 45 120| 41% Apr) 50% Feb Centrala48 W— 
Boston Herald Traveller. .*| - ----- 18% 19 65, 18 Jap} 20% Apr I 50¢ 816 316 316 200 % Jan 4% Jan 
Boston & Maine— Prior lien preferred....*| 109 108% 109 30| 103 June; 112% May 
Common std...-.-- 100; 3% 1% 3% 562 % Jan 3% July ea ela *| 41 41 43% 90| 30% June| 47 Jan 
settee are BBP lewsece 1% 1% 53 % Jan 1% July | Cent States Pow & Lt pfd_*|______ 4% 6 80 4% July 8% Jan 
Leone Be , 8% 10 1,760 5% Mar 10 July | Chain Belt Co com__-__-- , 19% 19% 50 16 May| 21% Jan 
oun A Ist pref std..100| 3% 2% 3%| 1,129 1% Jan 3% Aug | Cherry Burrell Corp com_5|___-__- 12 12 100} 10% May; 14 Jan 
Class A Ist pref... .- 100} - - --- - 2% 10; 1% Jan) 3 July | Chicago Corp common.-.i 1 % 1 9,150 % June} 1 Jan 
Class B lst eens... 3% 2% 3% 306 1% Jan 3% Aug Convertible preferred..*|_.____ 31% 31% 50| 27% Feb| 31% July 
Class B Ist pref. -. sini 3 3% 89 1% Jan 3% July | Chicago Flex Shaftcom..5| 57 57 57% 100| 57 Aug} 73 Jan 
Class C 1st pref std_- 100 3% 3 | 43 1% Jan 344 Aug | Chicago Yellow Cab cap_.*|___-_-- 8% 8% 50 8% May 9% Jan 
Class D Ist pref std. 100 3% 2% 325 1% Jan 3% July | Chrysler Corp common._5|_____- 57% 58% 725) 65 July| 72% Jan 
Class D ist pref---.-- 100} .....- 2% 2% 20 1% Jap 2% July | Cities Service Co com...10 5% 5% 6%| 6,350 3% Feb| 6% July 
Boston Per Prop Trusts..*|------ 11% 12 89; 11 June) 12% Apr | Commonwealth Edison— 
Brown & Durrell Co com.*|-.----- 1 1 30; 95ce Jan) 1.50 Feb Cen ececndeccece 25} 26%4| 2644 26%) 5,650) 24% May| 30 Jan 
Caiumet & Hecla........5 6% 6% 7 306 6% Aor 7% July | Consolidated Oil Corp... * 6% 6% 6%! 1,610 5% «Feb 6% May 
Copper Range..........*|------ 6% 6% 330 4% Fev) 6% July | Consumers Co v tc pref_50|_.___- 5% «= 30 4% Jan| 6% Jan 
East Fuel & Gas Container Corp of America 
oa ea Wl sence 1% 2% 53 1% May 3% Jan | ie ela eae eee 16% 16% 180} 12% Feb| 16% July 
4%% prior pref...--. 100} 51%| 51% 51% 26| 47% June; 58% Jan | Crane Co com........-25)_.__.- 16% 17% 309; 13 Apr) 19% Jan 
Ct Miiivetssaeress 100} .----- 35% 36% 286| 30% Apr| 41% Jan | Cudahy Packing 7% prfi00|_-_--- 93 93 40; 80% Jan| 96 Jap 
= Mass 8t Ry— 100 1“ 1K “ ——- 1% July pee aye Drg Strs..234/|-.----- 17 17% = 15 May; 19 Jan 
mmon.......--.~4U0U)-..--- Curtis- lat a6 obese 1 9 coy% 9% 50 9% Au 9 A 
Ist preferred. __..-.- 100}... - 81% 81% 20| 74% June| 87% Feb rig | os 4 x Broeg = 
Preferred cl B...-..- 100; 13%) 13% 13% 110} 10 May| 14% Jan] Dayton Rubber Mfg com_1/__-_-- 10% 10% 50 8% May} 11% Jan 
Adjustment. ...-.--- 100 2% 24% 2% 160 1% June 2% Mar! Deere & Cocom..___..- eam 25 264 260| 19% Feb| 26% July 
Eastern 8S Lines.._....- . 7K 7 7%| 1,367 3% Feb 8% ADI | Diamond T Mtr Car com. 2 wae 8% 8% 225' 7 May 9% Jan 
Employers Group..-.--.-*| 25 24% 25 310} 21 May! 25% Jan] Dixie-Vortex Co com.-..- 8% 8% 8% 100 7% May 9% Jan 
Elec Household Util Corp . 5 3% 3% 3% 600 3 Feb 4% apr 
General Capital Corp --.-.-.*|------ 27 = .27 15) 24% May| 27 July | Elgin National Watch Col5| 30%| 30% 30% 250| 28% June| 33% Feb 
| eee 4 es 3% 3% 11 3% May 4 Jan | Eversharp Inc com__-.-_- 1 3 2% 3 200; 2 May] 3 Jan 
Gillette Safety Rasor...-*| .-.-.-- 3% 3% 115 2 May 3% Jan | Fairbanks Morse com._..*|_.---- 40% 41%) 115) 34% May| 45% Jan 
Hathaway Bakeries— FitzSim&Con Dr&Dk com* 7 6% 7 250 6% July 7% June 
Preferred... .....----- *| 28%| 28 29 110} 28 July} 38 Jan} Four-Wheel Drive Auto_10|__..-- 6% 6% 150} 5% Feb| 6% Jan 
Intl But Hole Mach Co. .15) ------ 6% 6% 40 3% Jan 54 June | Fox (Petet) Brewing com_5|------ 21 21% 250| 18% May! 23 Jan 
Lamson Corp (Del) com..5) 1% 1% 1% 341 1% May; 2 Apr] Fuller Mfg Co com.--...-. 1} 4% 4% 4% 450} 3% May| 5 #£Jan 
6% cum pref. ---.-.-.-- ERS 28 28 10; 20 May 28 July | Gardner Denver Cocom_.*|------ 15% 16 350; 15% July| 19 Jan 
Loew's Theatres (Bost) .25}--.--.-- 13 13 32} 12% Feb! 13% Jan | General Am Transp com_5/_.---.- 52% 53% 136; 46% Feb) 55% Jan 
Maine Central com - - . - 100} - - - - - - 54 6% 255, 4 Jan} 6% July | General Candy cl A_----- 5} 10 10 10 100} 9% May} 11 Jan 
5% cum pref.......- 100} . ...-- 19% 21 280} 12% Feb) 21 July | General Electric Co______ *| 31%] c31% 31% 50} 31% Aug) 31% Aug 
Mass Util Ass v t c------- Moasess lic 15¢ 100 5c May} 52c Jan | General Finance Corpcoml|------ 1% 1% 350| 1% July! 2% Jan 
Mergenthaler Linotype..*| 2444) 23 24% 295} 18% May| 26 Jan | General Foods com...... tebe 39% 40% 90| 33% Feb| 40% July 
Narragansett Race Assninch -- - - - - 54 5h 150} 4% Jap) 6 API] Gen Motors Corp com..10| 39 38% 39%| 2,447| 36% May| 48% Jan 
National Tun & Mines. ..*|------ 3 3% 255) 2% May 3% July | General Outdcor Adv com * 3% 3% 3% 100 3% July) 4% Jan 
New England Tel & Tel 100) 12144| 121% 123% 408| 110 May) 129 Jad | Gillette Safety Razor com * 3% 3% 3% 210 2% May 3% July 
N YNH & Hart RR--..100}-.---- 6 hig 53 ‘ie Jan Tie Feb | Goldblatt Bros Inc com. .*|_----- 6% 6% 150} 6% May| 8 Jan 
qiorth Sas écenese | 20c 25¢e} 2,435) 20¢ July 45c June | Goodyear T & Ruboom..*| 19%| 18% 20% H 16 May| 20% July 
Gossard Co (H W) com...*|_.-..-- 9% 9% 50 8 May! 10% Jan | 
Pacific Mills Co....-...-- i or 17% 18% 491; 11% Feb| 18% July | Great Lakes D & Dcom__*|_____- 14% 15 1,450} 14 June| 17% Mar 
Pennsylvania RR...... 5O| 24%| 24% 25 971; 22 Feb) 25% June | Hall Printing Cocom__.10| 14%] 14% 14% 100| 11% Apr! 16% Jan 
Quincy Mining Co.--..- ees 1% 1% 445 4% May 1% June | Hamilton Mfg cl A pt pfd10|------ 9% 9% 360| 7 Jan| 9% July 
Reece But Hole Mach...10 Samedi 8% 8% 160 8 Feb) 10 Jan | Heileman Brewing cap---1/_.-.-- 9 9% 250 8% June 9% July 
Shawmut Ass’n T C...... 10%} 10 10% 278; 9 Apr) il Jan | Hein Werner Motor Parts 3 Vreae 8% 8% 100 7 May 9% Jan } 
Stone & Webster. _.... a, 7%| 7% 8% 269} 5% Apr) 8% Jan} Hormel & Co com.__....*|_----- s. 6S 50} 30% June) 35 Jan 
T Co (The) -..-- 28%| 28% 29 172| 25 Apr| 30% Jan | Houdaille-Hershey cl Bizze 12%| 11% 12%) 1,250) 10 Apr| 138% Jan 
Union Cop Land & Ming 35 7e 7e 7c 200 3e Feb 10¢ June | Hubbell Harvey Inccom.5| 15%} 15 15% 400; 14% July; 17% Jan 
Union Twist Drill Co....5 ice 38% 39 85| 3344 Feb) 40 Mar | jiinois Brick Co cap__..10/_----- 3 3 200 2% Feb| 3% June 
United Fruit Co._....... 71%| 68% 71% 836| 59% June) 71% Aug] [inois Central RR coml100| 10 9 10%| 3,850 7% June) 10% Aug 
United Shoe Mach Corp. as 61%| 60% 61% 342| 49% Apr) 61% July | Indianapolis Pr& Ltcom.*| 19% 19% 19% 570; 18% May) 21% Jan 
6% cum pref........ 46%| 46 46% 100' 43% May| 46% July ! Indiana Steel Prod com. -1 sao 3% 3% 250 3 June 4 Apr 
Utah Metal & Ton Co....1 35c 33c 35c 545 30c July 52c Mar | {niand Steel Co cap___._- 80%| 79% 81% 480| 69% Apr! 90% Jan 
Waldorf System. .-....-- 5d Oe 8% 9% 95, 7% Apr) 9% Apr | Interlake Iron.---.....- +) 9 co 9 100} 9 Aug) 9 Aug 
Warren Bros........... Misco % 1% 260 % Feb 14 June | International Barvest oum®|_____- 55% 56% 180} 43% May| 56% July 
seeeditiann Jarvis (W B) Co cap..-.-- ee 10% wy it eos 9% Apr! a —_ 
Katz Drug Co com.-.-.-... 1 5% 5% . 4 Jan) July 
Boston & Maine 4s -o ORS ‘pove = 71% 72 $7,000| 6634 June| 74 Mar | Kellogg Switchboard— 
"ieee 33 35%| 27,500) 19 Jan} 35% July (Ni aceite :/ 9 9 100i) 7 May; 9% July 
Eastern Mass St i Ky Util jr cum pref_.._50|___--- 45% 4534 20} 44% July) 50% Jan 
Series A 44%4..-.---- 1948]. ....- 103% 104%' 5,000! 101% Jan| 10534 Apr 6% preferred __-___- 100| 101 100 101 40| 99 July| 106% Jan 
La Salle Ext Univ com ...5 os! sec H = aif —_ ; Jan l 
Leath & Cocom-........- 3 500 “4 an Aug 
Chicago Stock Exchange cumulative pret... = *| 27%) 26. 27%) 230| 25° May! 27% Fee 
e Roi Co com-.-.--.---. | See 8% 4 é 6 Apr 8% June 
July 26 to Aug. 1, both inclusive, compiled from official sales lists Libby MeNeill&Libby com? BK Big 5 4,000! 5 Feb] 736 Jan 
Friday Sales Lincoln Printing pref....*)...--- 19% 19% 40| 16 Jan; 21 May 
Last |Week's Range| for | Range Stnce Jan. 1, 1941 og aa , oe 1 1 50} 1 Feb 1% Jan 
Sale of Prices Week Line Material Co com -___5 8% 8% 50} 8% July 8% July 
Stocks— Par| Price |Low High\ Shares Low ' High Lion Oil Refg Co cap-_---- * 13% 13% 300 9% Apr| 13% July 
Liquid Carbonic com. .-... * 15% 15% 65} 13% May| 16% Jan 
Abbutt Laboratories com *|_...-.. 53% 53% 200) 46 Feb| 53% Jan | Loudon Packing com__._* 2% 2% 100 1% Feb July 
Acme Steel Co com .-.-.- a 50% 651 150; 43% Apr) 51% Jan | McCord Rad & MfgclA-_-.* 18 19 510 9 Jan}; 19 July 
Advanced Alum Castings_5}-.....- 2% 2% 300 2% May 3% Jan | Marshali Field com_...-. . 16% 16%; 3,525) 13% Jan) 16% July 
Allis-Chaimers Mfg. Co..*|_...-- 30% 39% 50| 2543 May| 36% Jan | Merchants & Mfrs Sec— 
Amer Pub Serv pref_...100)....-- 89 89% 40| 85 June} 94 Jan Class A com.......... _ 3% 3% 500 3% Mar 4% Apr 
Amer Rad & Stand San-_..* 6% 6% 6% 800 6% Aug 6% Aug $2 cumul part pref - .__- a 28 28 10} 26% May! 29% Apr 


























For footnotes see page 673. 
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Friday oales f 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High Ohi Li | d U li d S ee 
Serve pose Preoml/_____- 4% 4% . 350 4% July Si _ 10 ist an n iste ecurities | } 
Middle West D cap-.-6 4% 4% 4% 650| 4% May % Jan 
Midland Utd conv pret --*| "| 5% 6%) 3.250| 33 Feb) 7. Apr Members Cleveland Stock Exchange 

6% prior lien__.___- = 14 14% 150} 3 Apr! 14% July 

6% preferred A._...100/______ % % 200 \% Apr % July & {| 

7% prior lien. ...._. 100|___-_- 13% 14\ 750| 3 Jan| 14% July GI] I IS RUSSELLc 

7% pret clA....-.-. eat &% % 300 \% Apr 54 May oO. 
ge teh k 1% 1% 1% 100 %M mJ | 

¢ common stock . ...-. ay une 
ag ek urior pret Se ae /_ 8% 6%] 600) 596 June oo July Unien Commerce Buliding, Cleveland 

ne SO | See ay an ‘ 
Montgomery Wardcom .*| 34%) 34% 36 852} 31% May| 39% Jan Telephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 j 
a Mot Spec cl ase ieee 22 23 = | July ffs; = ! 

ash-Kelvinator Corp-.-- 5% cé% 5% 1 4% Aug ug 
Natl Cylinder Gas eom-—-1| 10% 10%) 100 8% Apr) 11 Jan Cleveland Stock Exchange 
a 

on oe ee alan os” e13se a 1.100 1384 = 14 Aus | July 26 to Aug. 1, both inclusive, compiled from official sales lists 
Noblitt-Sparks Ind cap..5| 25 25 25% 212 July} 32% Jan Friday Sales 
North American Car com20 6% 6 6% 200 5% May 8 Mar Last |Week's Range| for | Range Since Jan. 1, 1941 
Northern Ili Finance com_*).____- 8% 9 200 8 May! 10% Feb Sale of Prices Week 
Northwest Airlines com --_*/____-- 9 9 200 7% June| 10% Mar Stocks— Par| Price |Low High) Shares Low High 
Northwest Bancorp com..*|_____- 12% 12% 400! 10 Apr) 14 # Jan 
North West Util— Airway Elec pref__.... eee 15 15 10; 15 July 2 M6 = 

7 ih 100! 12 12 12 100 6 May! 13 Jan | Akron Brass Mfg______50¢]______ 5% 5% & 4% Jan 6% 

Prior lien pref___---- 100} 634%] 634 63% 10} 54% Feb| 63344 Aug | Amer Coach & Body ____- 5} 10%| 10% 10% 35} 8 Mari il june 
Nunn-Bush Shoe com_.2%!-_.-.--- 9% 10% 150 9% July; 10% June | Canfield Oil____._____ Re 53% 53% 44; 53 June] §3% July 
Okla Gas & E17% pref.100|_____- 117% 117% 30! 117 July| 117% July | City Ice & Fuel________- _ anette 10% 10% 100} 8% Apr} 10% Feb 
Paramount Pictures Inc_.1) 13 cl2% «13 800; 12% Aug! 13 Aug a ee Ts ts tee ce 103% 104 569; 95 Jan} 104 June 
Peabody Coal Co B com- 5} ------ 1% 1% 400 % Jan 1% June | Clark Controller__....-_1}______ 16% 16% 70| 15% June| 17 Jan 
Penn Elec Switch clA_..10' 14%| 14 14% 100} 13% June 16 Jan | Cl Cliffs Iron pref... ___- *| "79 79% 79% 547| 70 Apr| 79% July 

capitai_._...- 24%%| 24% 24% 310} 22 Feb; 2534 July | Cl Elec Ill $4.50 pref. _--*| 11334] 113% 113% 15) 110 Feb) 114 #8 Jan 

G Lt&Coke cap 100| 46%| 43% 46%) 1,200; 36% Jan) 46% Aug | Cleveland Railway_._.100|____ 26% 27 434) 2544 Mar| 32% Jan 

Perfect Circle (The) Co...*| 23%| 23% 23% 30| 223% June} 27 Jan | Cliffs Corp com____.___. 5| 16%] 16% 16%] 3,501) 12% Apr| 17% Jan 
Poor & Co class B_...-..- ee 7% Th 200 5% Apr 8 Jan | Colonial Finance _______-  R.. 10% 10% 100; 10 Jan| 13 Jan 
Pressed Steel Carcom....1| 11%! 10% 11% 750} 9% Feb) 13 Jan | Commercial Bookbinding_*|______ 7 40; 7 May| 9 Feb 
Process Corp (The) com - -* 1% 1% 1% 400; 1% Aug| 3 £ Mar | Eaton Mfg__.____...-.- *| a34%| a34\% a34% 13} 29 June} 36% Jan 
Fo a eee *| 2854] c28% 28% 50} 28% Aug) 28% Aug | Electric Controller_-__-_- _ See 55 55 10} 50 Apr| 58 Jan 

Oats Co common.*|_____- 72 74 190; 71 July!) 105 Jan | c Firestone T & Rcom_.10}______ al7% a18 50} 15% Apr} 18% Feb 

Preferred. ....----- a 149% 149% 10} 148 July| 160 Jan | ¢ General Electric com_..*|______ a31% a32% 230} 28% May| 35% Jan 
nom aneas Quet ware. * 4%| c4% 4 400; 4% Aug 4% Aug ¢ CRSten oy ae a al6% al6% 30} 12% Mar| 17 July 

ytheon Co— ram (BW)... ...---s *| ai9\%| al7\% a20% 247) 11% Apr] 20% Jul 

Common........--- 50c} 3 3 3% 550} 1 Jan} 4 July | Goodyear Tire & Rubber_*|______ al8% a20% 290} 16 May Sots July 

6% preferred. .--.-..- 5 1% 1% 1% 700 % Jan 1% July | Great Lakes Towing_..100)______ 40 40 10} 19 Jan} 40 July 
Reliance Mfg Co com. . .10 a armas 11% 11% 10} 9% Apr} 11% July | eget alt Re 80 8680 20; 71% Jan| 85 #£Apr 
Republic Steel Corp__--- 20%| c20% 20% 400; 20% Aug! 20%% Aug | Halle Bros pref_...-..100]______ 42% 42% 110; 40% Apr| 42% June 
Rollins Hosiery Mills com 4 3% 3% 3% 100; 2% Apr) 4% Jan | Harbauer Co__.__.___-- *| 4% 4% 4K 150} 2% Feb| 4% Apr 
Sangamo Electric com. -_._*|-_----- 21 21 100; 18% June} 22% Jat | ¢ Industrial Rayon com_.*|____ a28% a29% 430| 20% May! 29% July 
Schwitzer Cummins cap_-_1 s 8 s 200 6% June 9% Jan | Interlake Steamship. -__- , Sor 41 42 150} 40 June} 43% Jan 
Sears Roebuck & Cocap..*| 70%) 70% 73% 631) 67% Apr; 78% Jan | Kelly Island Lime & Tr_.*|______ 11% 12 332} 11 May! 12% Mar 
Serrick Corp cl B com....1|------ 3% 3% 100 1% Feb 4% June | Leland Electric. __._____ *) 41 10% 11 150} 10 Apr| 12 Feb 
Signode Steel Strap— McKee (A G) cl B__---- ~ Tee 34 34% 53] 33 Mar; 38 Jan 

a — Sa 30 0=— 330 90; 28% Mar) 30 Jan | Medusa Portland Cement *}______ 24 24 230} 17 £4Feb| 24 June 
Sivyer Steel Castingscom_*/------| 15 15 50| 14% Apr; 18 Jan | Miller Wholesale Drug...*| 1534, 15 15% 475| 7 Jan} 16 July 
South Bend Lathe Wkscap5| 36 3544 36% 400) 29% Mar) 3634 July | Murray Ohio Mfg ------- *| all4| a11% al1% 15} 10 June} 12% Mar 
Sonthrn Colo Pwr A com25} - - - --- % 20 % Apr % Jan | National Acme._....-.-1]_____- a21 9 a21% 12} 16 Apr| 23% Jan 
Southwest Lt & Pow pref_*| 99 96 99 20' 96 July; 100% Jan | National Refining (new)-.*| 3%| 3% 3%! 1,190] 1% Mar| 3% July 
Spiegel Inc com -.---..-- 6 6% 90, 4% Apr) 6% Jan Prior pref 6% .....---- = Oe ee 45% 46 176} 26 Mar! 46% July 
Standard Brands -___.___- *| 5%| c5% 5% 200; 5% Aug} 5% Aug | National Tile...-_..-.-- * % % % 582 5% May| 1% Mar 
Standard Dredging— Nestle LeMur cl A......*/.____. 1% 1% 50 % Jan 1% July 

Common.........---.- 2 2 2 750| 1% Apr; 2% July | ¢N YCentralRRcom_..*| a13%| al13% al3% 50| 11% Apri 15% Jan 

28 ne RRB 13%{| 13% 13% 200/ 12% Jap) 144 Jan | Onio Brass cl B__.....--*|_.._..| al8 a@l8% 40| 18 May| 23% Apr 
Standard Oil of Ind.....265, 33'4| 33)4 34%) 1,350) 25% Mar) 34% July | ¢ Onio Oil com___-_--__- __ NRE 9% 9% 220} 6% Feb| 9% July 
Standard Oil of N J__--- 25| 431%] c43% 43% 200| 43% Aug) 43% Aug | Otis Steel__..._.______- *| a7%| a7% a7% 25} 6% Apri 10% Jan 
Stewart Warner.........6| 7%| 7% 7%| 1,050) 6% Apr) 8% Jan | ¢ Republic Steel com____*|_.____ a20% a20% 75| 16% Feb| 22% Jan 
Matebaber Corp (The) ...1 6%| cC% 6% 200; 6% Aug 6% AUS | Richman Bros-_-___._-_-- *| 33 2 628} 30 Apr| 35% Jan 

Mach T’lcom.6| 34%| 33)4 34% 650) 29 Feb 36 Jad | Standard Oil of Ohio_..25| a47%| a47\% a48\% 85| 34% Feb] 48% July 
owite International cap..15| 22%| 22% 23% 930; 17% Mar) 23% July | Thompson Prod Inc----- *| 429% 429% a29% 10} 25% Apr| 34 Jan 
Swift & Co............25| 23%| 2334 24%| 3,225) 19% May| 24% Jan! - 1g steelcom._.._._.. , ete a58% a60% 131] 49% Apr| 70% Jan 
Texas Corp caoital__..- 26, 4444) 43% 44% 648; 34% Feb) 44% July | tpson-wWalton.._______- * ieee 5% 5% 460| 4% Mar| 6% Jan 
Trane Co (The) com_...25| 10%| 10% 10% 100; 9 June} 12 Jan! Van Dorn Iron Works. _.*|_____- 7% 9 2,458} 354, May| 9 July 
Union Carb & Carbon ep 78% H4 4s: = one omer H Sa 4 Weinberger Drug Stores__*|_____- 8% 8% 50} 8% Apr| 10% Jan 

Lines cap..5)------ Youngstown Sheet & Tube*'._____ a39\% a40 110 r n 
U 8 Gypsum Co com...20|-.._-- 61% 625%| 120] 53% May| 695% Jan ngs 4 205 Apr! _433¢_Js 
U & Rubber Co_____.--_- 10| 245%| c24% 25 200; 24% Aug; 25 Aug 
United States Steel com_.*| 58%) 58% 60 1,698; 4934 Apr) 70% Jan 

7% cum pref....... Ditccess 110% 121% 197) 115% — » = 
Utah Radio Productscom 1) 14 % 1% ar y WwW L & C 
Util & Ind Corp— ATLING, LERCHEN O. 

ious teen... q\-"303¢| 1986 2006] 640| 1738 Apel 24° May Mombere 
w nm Co com....... s ? 4 
bse at Un Teleg ido! 28'4| 2815 29%| 531 19 Feb| 29% July New York Stock Exchange New York Curb Associate 
Westngh ¢ El & Mfg com _50) - - - - - - a ts 03% bo 85% = ar = Detroit Stock Exchange Chicago Stock Exchange 
Williams Oil-O-Matic com *' - - - - - - % y ap 
Wise Beakshares com....°|...... 5% 5% 500 4% Mar 5% July Ford Building DETROIT 
Woodall Indust com----- ire 3% % ‘ ay an 
Wrigley (Wm Jr) Co cap_*|------ 67% 67% 80| 63 May| 79% Jan Telephone: Randolph 5530 
Yates-Amer Mach cap-.-._5).----- 4% 4% 50 3% May 5% Jan 
Yellow Truck & Coach B_1| 14%| cl4% 14% 100} 14% Aug) 14% Aug 

poom..*| 13%| 12% 13%|  6C®| 10% May| 16% Apr Detroit Stock Exchange 

Bonds— ° 

pe eats ewnienel...... 110% 110%|$15,000| 110% July| 112% July July 26 to Aug. 1, both inclusive, compiled from official sales lists 



















































































wy Week's Ra ‘i R 
st *s Range| for ange Since Jan. 1, 1941 
Cincinnati Stock Exchange par! Sa Ino! 6 | Week, | —— 
July 26 to Aug. 1, both inclusive, compiled from official sales lists Stocks Price |Low tg Tes High 
Friday | Atlas Drop Forge com-.-..5}_____- 8% 8% 625 5% Jan 8% July 
Last |Week's Range) Range Stnce Jan. 1, 1941 | Baldwin Rubber com----1 5% 5% «6 619 5% Apr| 6% Jan 
Sale of Prices | Burroughs — as 8% 8% pa see 784 May 34 July 
Price Htgh| Shares Low Htgh Consumers Steel com-_--1)._-_-- 92c 92¢ ‘ c Mar .00 July 
an te cod a = Continental Motors com -- I iy % Ny % ry 5% bor 2% Mar 4 Jan 
if! tne 7 7 60} 6 June} 7% May | Crowley Milner com----- 00} 1.00 1.00 0| le June] 1.25 Mar 
pee ee as “30| SOU: 19% 20% 66' 16% Feb; 21 July | Det & Cleve Nav com. --.10/_.__.- 76¢ 80¢c 600 68e Jan 94e Mar 
Am Prod prior pref-_- - --- 7| | 4 | 100 % Aug 1% Jan | Detroit Edisoncom....100) 20 20, =-20%| 8,393) 20 May! 23 Apr 
Burger Brewing -_-_------ _ Pe 2% 2%) 65 2 % Apr 3% Jan | Det-Michigan Stove com-1}__._.- 236 2% 290 1% Jan 2% Apr 
Champ Paper & Fiber .___* Ae eae 21% 21% 50} 17% Feb| 21% July | Detroit Paper Prod com--1)------ 17¢ 17¢| 100 10e May 45e Jan 
7 ee eee | ES 3% 3% 726 3 June 4 Jan | Durham Mfg com-_------ | 1% 1% 100 1 Apr 1% Jan 
Cin Gas & Elec pref -- . .100) - --- -- 97% 98 48| 97% July| 107% Feb | Federal Mogulcom- ----- *| 12%) 12% 12% 140) 11% Apr] 14 Jan 
a 50) 3% 3% 3%! 435 2% July 4 Jan | Federal Mctor Truck com * 3% 3% 3% 250) 2% May 4 Jan 
Cin Telephone - -----.--- 50| 85 | 84% 85 144; 79% June| 99 Jan | Frankenmuth Brew com-1 2 2, 2 100) 1% May 2% Jan 
Cin Tobacco Ware_-.--- 25 4% 4% 4% 16, 4% July 6 Mar | Gar Wood Ind com_.---- 3 4% 4% 4% 735 3% Apr 4% June 
Cin Union Stockyards__._*|------ | 10 10 10| 9% July! 14% Jan | General Finance com-----_! 1% 1% 1% 200 1% July 2% Jan 
Crosley Corp...--..-..- i Cee | 8% 8%! 216 4% Jan 8% July | General Motors com .--10) 39 39 89% 893} 36% May, 48% Jan 
NO eee Miwnneae ; 2% 24) 150 1% May 2% Mar | Goebel Brewing com - - --- | re. 2% 2% 700 2% Mar 2% Jan 
Eagle-Pocher - - ---.---- et | 9% 9% 110}; 7% Apr) 10% Apr | Graham-Paige com -----.- 1) 75¢e 70e 75e; 1,100 60c June} 1.00 Jan 
Early & Daniel--.---_--- a | 314 31% 10} 29 June} 31% July | Grand Valley Brew com--1)--.--- 57c = 57e 200 30c Mar 59e July 
} Hall Lamp com --------- j RE: 5 5 200| 4% June| 7% Jan 
ee ere *| 26 | 26 26 15} 25 June} 29 Jan | Hoover Ball & Bear com. i ow arte 18% 18% 135| 18% Feb] 21 Apr 
Hatfield prior pref - - - - - - a 5% 6% 48) 4% June 6% July | Houdaille-Hershey cl B---*|------ 12% 12%) 1,105 104 May! 134 Jan 
a ee ee | 13 13% 108} 11 Jan} 16% Mar | Hudson Motor Car com--*)_----- 3% 3% 190} 3 Apri 4% Jan 
sk wiceuduanen *| 27%| 27% 28% 298; 24% June; 30 Jan | Hurd Lock & Mfg com-- 4 nae 35c 38c¢ 400 30e June 45¢ Jan 
Lunkenheimer - - - -- - - - - - 25% 25% 101; 9% Feb) 25% July 1 “ “uo6#4.M%K 
i RR SS ERE a ee Ez 14 9} 10% Feb! 14 July | Kingston Products com- - 1% 1% 1% 106 1 Mar 1% Mar 
Sayan atipettie *| 59%| 58% 60% 563) 50% May| 60% July | Kresge (88) > ™------ a 25% 25% 385| 23 Feb! 26% Jan 
8% el da od thee ee | 223 223 3) 222% June| 229 Jan | Lakey Fdry« .' ch com. 1 4 4 4 100 3% May 5 Jan 
Us Playing € oe 10| 32%| 31% 32% 57; 29% Apr| 34 Feb | LaSalle Wines com -----% worse 2 2 1,750 154 Apr 2 Ten 
U 8 Printing ------.----- *| 4%] .43 5% 694; 1% Jan| 6% July | Masco Screw Prodcom---! 1% 1% 1%) 1,540 1% May 1% Mar 
Preferred wa Re: | 37% 40 221; 15 Feb| 43% July | McClanahan Oil com----1 20¢c 20c 2ic! 1,900 l6ce Jan 25e Jan 
5 Se eee Michigan Sugarcom..--.*| 1.00} 1.00 1.00) 2,870} 60c¢ Jan| 1.25 Mar 
Unlisted— Preferred - - --------- 10} 7% 7 7% 820} 4% Jan 7% July 
Am Rolling Mill_------- 25) 15%] 14% 15%! 137} 11% Feb| 15% July | Micromatic Hone com----1/..--.. 7% «07% 170 5% May 7% July 
CO Ra bsdewecceences _, eee 10% 10%| 22) 8% Apr; 10% Feb Mid-West Abrasive com50c 1% 1% 1% 35 1% Apr 1% Jan 
Columbia Gas ? Rae aaees. ey 3% 3% 25} 2% Mar 4% Jan | Motor Products com - ---- ee 8% 9 500 9 May! 11 Jan 
General Motors - --_---- 10| 38%| 38% 39% 296) 36% May! 48% Jan | Murray Corp com... --- ee =: 5% 6% 800 5 Apr 8% Jan 
Timken Roll Bearings --- -*'------ 454% 45% 20! 41% May! 51% Jan! Michigan Die Cast-----. 1] 1%] 1% 1% 3001 1% Apri 2 June 





For footnotes see page 673, 
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& riday Sales | Friday 
jas [woe 8 Range| 7 | Range Since Jan. 1, 194| y= wer Range fr, | | Range Since Jan. 1, 1941 
| Sale | of Prices | W } é of Prices 
Stocks (Concluded) Par Price |Low Htgh\ Shares | Low j Htgh | Stocks (Concluded) Par| Price Low High —t Low | High 
Packard Motor Car com _.* 2% 2% 2%| 1,281) 2% May 3% Jan | Republic Steel Corp...._*| 21%) 21 21% 20] 17% May| 22% Jan 
Parke Davis com. ------ *| 2934) 29% 2935) 250| 25 May) 30% Jan | Sears Roebuck & Co....- *| 70%| 70% 72%) 101 70% May| 72% Apr 
Peninsular Mtl Prod com.1! &8e &SEC 88¢) 200) 8£e July! 1.25 Jan | Socony-Vacuum Oil Co..15) 10%; 10% 10% 735) 8 Apr) 10% July 
Prudential Invest com-_-_1/__- 1% 1% 100 3% June} 1% Jan | Southern Ry Co-..---...-. 18%| 17% 18%, 740} 14 July; 18% Aug 
Reo Motor com -. ~~. 5 1% 1% «(1 %| 6,000) 75e Apr! 1% July | Standard Brands Inc_...- 5% 4) 5% 5% 115) 5% May 6% Jan 
Rickel (H W) com -.----- 2}--- 2% 2% 130} 2 Apr| 2% July | Standard Een 4434) 44% 45 | 129) 34 Jan} 45 Aug 
River Raison Paper com ._* -_- 2% 2% 170) 1% Apr 2% July | Stone & Webster Inc... ---. 8 s 80; 5% Apr) 8 Aug 
Secotten-Dillon com. - -.-10)__- 18% 18% 265} 17% July| 20% Jan | #tudebaker Corp-....-..-- 1 5% | 5% 605% 170) 4% May| 8% Jan 
Sheller Mfg com - -. - - 1 3% 3% 335 | 300| 3 Apr| 4% Jan | Texas Corp (The)......25| 43%, 43% 44 +6) 122) 37 Jan) 44% July 
Ste Tube cl B com----- et 2% 2%)| 2,280) 1% Jan 2% July | Tide Water Assoc Oli... 10) 10% | 10% 10% 50) 9% Mar 10% July 
Tivoli Brewing com - - - - - | ae 1% 1%) 225} 1% May 1% Jan | Union Carbide & Carbon.*| 7854) 78% 78%) 145, 64% Feb) 78% July 
OO ee Débicaal 3% 3% 200) 3 Feb 4% Jan | United Air Lines Trans...5) 11%; 11% 12% | 80' 11% Aug 13} Feb 
United Specialties . - --- - - 1} 13 13 13 200; 8 Apr! 10% June | United Aircraft Corp--.--- 5) 41%) 41% 42%) 208| 36% Feb| 42% July 
U 8 Radiator com - - - -- AP 1% 1%) 100) 1% Mar) 2% Jan | U 8 Rubber Sy 2 25%| 23% 25%) 35) 21% Feb) 25% Aug 
Universal Cooler el B-.-.*|------ 57e 57e| 200) 57 July| 1% Jan | U 8 Steel Corp....-.- 5934| 5934 594) 292) 50% Apr 68% Jap 
Walker & Cocl B-.-- an 3% 3%) 126) 2% ar| 3% Apr | Warner Bros Pictures Ine 5 5K) 4% 5% 400) 2% Feb 5% Aug 
Warner Aircraft com... -_-.1 1% 1 1%} 1,000) 1 Pal 1% Jan | Westinghouse E. & Mfg.50| 92%| 92% 92% Divnnhcca etiieetensh oae 
Wayne Screw Prod com__4)__---- 2% 32 | 475 2 Jan) 3% May | Willys-Overland Motors-.1' 1% 1% 1% 80 1% May 1% Aor 
Wolverine Tube com . 2 5 5 295 4% May 5% May 
Philadelphia Stock Exchange 
Los Angeles Stock Exchange July 26 to Aug. 1, both inclusive, compiled from official sales lists 
July 26 to Aug. 1, both inclusive, compiled from official sales lists Friday Sales | 
Friday Sales | | Last Week's Range| for | Range Stnce Jan. 1, 1941 
| Last Week's Rance| for | Range Sin Jan.1, 1941 | Sale | of Prices | W 
Sale of | W eek Stocks— Par, Price Low Htgh) Shares Low Htgh 
Stocks— Par Price Low Htgh | Shares | Low | Htgh | r — =| = osaal ool 9% Wen! lis Jet 
- | mericen Stores __----..-- oses 6 | | K% % y 
Aircraft Accessories... .50c! 1%) 1% 1%; 1,550; 1.20 May 2% Jan | American Tel & Tel. 100, 154 %| 153% 154%| 1,047) 148% May| 168% Jan 
Bandini Petroleum Co...1| 3% 3% 3% | 575) 2% Jen 3% Jan | Budd (EG) Mfg C nooks g See 4% 4% 100| 2% May 7% July 
Blue Diamond Corp-.--- 2} 24é| 2% 2%| 230) 1% Jan) 2% July | Budd Wheel Co--_------ *}------ i ge s 110; 5% Feb) 8 July 
Bol Chica Oil new com$1 10 90c, 90e 90¢) 170} 90¢ July! 97%e July | Chrysler Corp---------- 5 56%) 56% 57%) 182} 55 May; 71% Jan 
. } y “eT 10 6%| 6% 6%| 180} 3% Apr 6% July | Curtis Pub Co com------ . K| % 1516) 392 1316 June! 1% Jan 
Buckeye Union Oil com--1 ale| ale ale| 200, le Jan le Jan | Prior preferred_-_----- of Oe 30% 30% 80| 28% June) 34% Feb 
Byron Jackson Co..-..--- 11 10% 11 210 8 Apr! 11% Jan | Electric Storage Battery100) ---~--- 29% 31% 528) 27 % May; 34% Jan 
Central Invest Sore... i60 18 17% 18 270| 9% Jan| 18 July | General Motors........10, 3934) 38% 39% 576) 36% May) 4836 Jan 
Cessna Aircraft Co._..-- 1 7% 6% 7%| 2,975 3% May 7% Aug | Lehigh Coal & Nav------ *| 5% 4% 5%| 2,733) 2% Feb 5% July 
Chapman’s Ice Cream Co.*| 1.15) 1.15 1.15) 400) 95¢ Jan} 1.25 May | Lehigh Valley---------- 4%| 4 4%) 1,335) 1% Jan) 4% July 
Chrysler Corp....--..-- ta see 225, 55% July! 68% May National Power & Light_-_* 6 6 866% 526; 5% May 7% Mar 
Consolidated Oil Corp...-* cS 513) 5% «Apr! 6% May | Pennroad Corp vt ¢__--_1 3% 2% 3%} 6,000) 2 July 3% July 
Consolidated Steel Corp - .* 7% 7% 8 2 ,070} 5% Feb! s Jan | Pennsylvania RR------ 50; 24 | 24% 25 | 2, 390) 22 Feb| 25% Apr 
~~ 2a *| 20 20 20 % | 700) 17 feb} 20% Jan | Penna Salt Mfg... ---- _, 175% 175% 20) a Apr| 182% Feb 
Douglas Aircraft Co..-.-.-. Oe tegtes.cvade 68% Feb| 72% Mar | Penn Traffic com-_----- | 2% 2% | 75| 2% May 2% Jan 
Electrical Products Corp.4 9 | % 9 | 352| 8% May 9% Jan | Phila Elec of Pa$5pref...*| 114 113% 114 41; 113% Apr} 118 Jan 
Emsco Derrick & Equip__5 a6 %) a6% ab%|) 20} 6% May! 7% Jan | Phila Elec Pow pref----- 25)------ | 30% 31%| 450} 29 i Mar} 31% June 
Exeter Oil Co cl A com_-_-1 20ce| 20e = 20¢) 500| 15e Jan; 25¢ Feb | Phileo Corp....------- OO 10% 10%| 35, 8% June} 12% Jan 
General Metals Corp 2.50; 7 7 | 300/ 7 July; .7% July | Reading RR--..------- 50} ------ | 17% 18%| 125] 124% Feb) 18 July 
General Motors com....10) 39%! 39% 39% 653| 37% May) 47% ‘Jan 2d preferred . - - ------ 50} ------ | 2334 24%) 252) 214 Feb) 24 Jan 
General Paint Corp com - .* 7% 210 5% May! 7% July Reo Motor CarCo-_------ oe 1 s 2 300) 151g May 2 July 
Gladding McBean & Co..*| a&8%! a8% a8\% 10 5% Feb| 8% June Scott Paper_---------.-- *| 36%; 36% 37% 175| 33% June) 38% Apr 
Goodyear Tire & Rub Co.*| 20!4) 20% 20% 353) 17% May PO 1 oe | 58% 59%} 103} 50% Apr! 60% July 
Hancock Oil Cocl Acom.*| 31%/| 31% 31% 220! 29% June| 33% Feb | Transit Invest Corp ----25/--.--- lig Yg | 320) ig Feb} % Mar 
Holly Development Co---1 55e|} 55¢e 55e 200' 48¢ June! 57%c Feb Prefetred........-.---+-- re Mg % 436| ig June % Jan 
Lane-Wells Co....-....-.- 1 10 10 10 125) 8 June) 10% Jan | United Corp com--.---.--- | Pre %i6 % 700) Sig Apr} 1% Jan 
Lincoln Petroleum Co-_10¢ 43c| 42¢ 45¢| 13,180| 20¢ Jan| 46c Mar | Preferred_....-...-.-- *| 233%%4| 23% 24%! 234) 19% Apr) 30% Jan 
Lockheed Aircraft Corp..1| 28%) 27% 28% 360; 20 Apr| 28% July | United Gas Impcom-_-.--.- = ¥4| 7% 8 6,174; 6% May; 10% Jan 
Menasco Mtg Sra 1%| 1% 1%| 2,575) 1% May) 2% Mar z. _ a a eee | 107% 108% 37| 104% May| 117% Jan 
Nordon Corp Ltd..-..-- 1 3e| 3c 3c} 1,000) 3e July! 7e Apr | Westmoreland Inc__----- , eae |} 12 12% 61; 10% June} 17 Apr 
Oceanic Oil Co.....-..-. 1 39c) 39e¢ i, ad 30c Jan) 49c¢ May | Westmoreland Coal_- -_-_- 20) | 19% 20%) 491! 131% Jan! 20 July 
] | 
Pacific Finance Corpeoml0| 9%) 914 9%| 725 9% July! 11% Jan | 
purret el A M0) 1245] 12% 12'%5) 100/124 June) 1334 May | Pittsburgh Stock Exchange 
c as & Elec com... 25% 25% 25% 243) | . * . ss 
6% Ist ER 25 3344) ot 3354 rtd son fen} 34i0 = July 26 to Aug. 1, both inclusive, compiled from official sales lists 
54% ist pref...---- 25| 30%| 30% 30% 120) 28% May| 30% Mar | | Fridays| Sales | 
Pacific Indemnity Co...10| 43%) 43% 43% 485| 37% Apr) 43% Aug | | Last [wate Range| for | Range Stnce Jan 1, 1941 
Pacific Lighting com. ...- *| a36%| a35% ae6\! 77| 33% June; 40 Jan | | Sale of | Week 
Pacific Pub Service com -. 4) 4 4 | 100; 4 M ar| 4% Jan | Stocks— Par| Price Low High\ Shares Low | Htoh 
Sey 17 | 17, 17, | 100) 15 June 17% Jan | | 
Pacific Western Oil Corp io 87 | 8% 8%! 50} 6 Mar} 8% Aug Allegheny Lud Steel com_*|___--- 23% 25 | 190; 18% Apr; 25 Jan 
Republic Petroleum com _1 2 | 2% 2%; 1,150 1% Apr 2% July | Arkansas Nat! Gas pref 100 ee ain 7% 7M 1,362) 6% Mar) 7% Jan 
Tit Sic rnensmesa 40¢) 40c 40c 482) 30 Jan} 40% July | Blaw-Knox Co-__-.....--- 8% | 8% 9! 500 6% Apr) 10% Jan 
Richfield Oil Corp com...* 9%) 9% 9%! 14) 7% Feb) 10% Juwy | Columbia Gas & Elec Co. = einai | 2% 3%!) 265 2% May) 5 Jan 
Ryan Aeronautica) Co...1 44) 4 44| 5,030) 2% May; 4% Jan | Duquesne Brewing Co-_-_-5)__---- 10 10 | 218 9% Apr) 12 Jan 
Safeway Stores Inc_-_- ~~. * 43%) 43% 43% 25) 40 June; 43% Aug | Fort Pitt Brewing- ------ 4 palataind | 1% 1%) 300 1% Jan 1% July 
Secur Co Units of Ben Int._| a30'4| a30% a30% 4, 29 June] 38 Jan | Harbison-Walker pref...*| 20%) 20% 20%) 40| 17% Apr) 20% July 
Sontag Chain Stores Co..* 5% 5% 5% 714) 5 July 6% Feb | Koppers Co pref. ----- aa | 95 96 | 78| 94% apr 105 Jan 
80 Calif Edison Co Led..28 234%| 23% 23%! 1,662) 22% May) 28 Jan | Lone Star Gas Co-__---_- * “Seaeey | 8% 9 | 1,072) 8% Apri 10% Jan 
SD Diila=sreedeocns 41% 41% 41% 125) 38 May; 47% Jan | Mt Fuel Supply Co__.-.10 5% | 5% 5%| 1,229 5% May| 6% Jan 
6% pret B......-.... 3014 | 30% 30% 687| 29 May| 30% Jan | National Fireproofing --.*|_..--- 65e 65c) 1,220 55e July 1% Jan 
54% pref cl C.....-.- 5} 29%) 29 29% 431} 28% May| 29% Mar | Pittsburgh Brewing pref--_*)-_----- | 30 30 | 320, 27% Apr 31% Jan 
So Calif Gas Co6% pref 25 33% 33% 33% eels ae All lepine as Si Pittsburgh Coal Co_.-_.100)_._-._- | 6% 6%) 100) 6% Jan) 7% Jan 
6% pref cl A.......- 25; 33%! 33% 33 % 135) 31% May! 34% Jan | Pittsburgh Plate Glass..25| 80 4%| 80% 80% 45| 72% June) 96% Jan 
Southern Pacific Co_.._. ® 14%; 13% 14% 4,412) 8% Jan) 14% Aug | Pittsburgh Screw & Bolt.-_*)|-~---- | 6% 6%) 222) 4% Apr) 7 Jan 
Standard Ol] Co of Calif..*| 24 ' 23% 24 1,487' 18 Feb) 24% July | Reymer & Bros com----- +) 1%) 1% 1%) 50) 1 May) 1% Mar 
Sunray Oil Corp.-----.-1 1% 1% 1% 200 1% Jan} 1% May | San Toy Mining Co------ a 2c 2c, 1,000) le Jan 3c Feb 
Transamerica Corp. -....- 2 4% 44% 4% 1,938) 4% May 5% Jan | Shamrock Oil & Gas Co--1| 2%) 2% 2%| 550 2 May) 3 Jan 
Union Ol! of Calif.....- 26) 15 14% 15%! 1,696) 13 Jan| 15% July | United Eng & Fdry__-.---5).._--- | 40 40 | 30; 37 Feb| 40 July 
Vega Airpiane Co.....1h 96 8% 9%! 3,793 4% Apr) Sone | We WP a Ei cnccasecocnRinecess 25ce 25c 50 25e Feb) 30c Feb 
Vultee Aircraft Inc. ...-- 1 7% 7% 7% 250 4% Apr 8% Jan | Vanadium-Alloys Steel _-_*)_----- | 36% 36% 120; 36 July! 40 Feb 
Wellington Oil Co of Del. 1 2% 24% 2% 400 1% Apr 2% Jan | Westinghouse Air Brake_.*! 23 | 22% 23%) 374' 17% Apr! 23% July 
Yosemite Port Cem pref 10 1% 1% 1% 100; 1.30 Apr 1% Jan 
Mining Stocks— 
—— re pe ae oe 7c Se} 5,000 5e Jan 10¢ Mar e ® . en 
ardinal Gold Mining -__- c| 3c 3¢| 1,100| 3c Apr| Se Jan S L L d d U ] d S 
Taare Delonge 35e| fe) «Be OO) Be Apr) Se Jan | St. Louis Listed and Unlisted Securities 
Zenda Gold Mining Co...1| 2%e| 2%e 2%e| 1,000); 2%c Mar 3c Mar | 
Unlistea— | E D J & C 
mene tt aut ene’ ¢ul vel 4 )dal 4 | DWARD VU. JONES O. 
Amer Smelting & Refining_| a44%| 044% a44%| 120) 3914 May! 40% June | Established 1922 
Amer Tel & Tel Co. ..100)a154% a153'%4al54's|  362| 149% May| 158 Apr | Boatmen’s Bank Building, ST. LOUIS 
ke 1%53| 1% 1%32) 235 1%: July }1332 July Members 
— Copper... ...-60) 29%) 29% 29%) 513) 22% Feb) 294 July New York Stock Exchange Phone 
mour & Co. (Ill) -...-- 5 5 5 5 145 1% Feb 5% Jan St. Louis Stock Exchange CEntral 7600 
Atchison Top & San Fe.100) a30_ | a2914 a31% 102; 18% Jan) 30% May Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
Atlantic Refining - 22% 22% 22% 110 21 % July 22 % July Associate Member Chicago Mercantile Exchange A.T.T Teletype STL 593 
Aviation Corp (The) (Del)3| 3% 3% 3% 190| 2% Apr) 4% Jan New York Curb Exchange Associate pisbtala 
Baldwin Locomo Wks vt c_ 15% 15% 15% 30) 14 Feb; 18% Jan 
Barnedall on Co- Porecne b 10 10 «(10 20| 9% May! 10 Aug 
x Aviation Corp... 385%%| 38% 40 163; 35 Jan}; 40 July 
Bethlehem Steel Corp----*| a77%| a76%4 078%) 95 76 Mar| 833 “Jan St. Louis Stook Exchange 
Caterpillar Tractor Go _- 47% As: avie Sol” a03< Bday "4736" Aug July 26 to Aug. 1, both inclusive, ns a from official sales lists 
pa er A ony 10% 10% 10% 70} 10% Aug; iil Jan | Friday | | 
ental Motors Corp - : 3% 3%! 150 2% May 3% July "s R 
Continental Oil Co (Del)-5| 25%] 2555 25%| 10] 173 Feb| 28% June | Bele | cr Prices'| wees | patina 
Curtis-Wright Corp._... 1 9% 9% von 764 7% Feb 9% Jan Stocks— Par) Price Low High| Shares | Low High 
oeccee *| 31%) 31% 32% 244) 28% May; 34% Jan | American Inv 5% pref_-. | alee 47 47 50! 45 uly| £ 
preety Corp oo--- *| 43974) 039% 439% 25} 35% Mar| 36% Mar | Brown Shoe sa Saad | ere | 34° 34 ‘““ 75| 29% md 3 july 
Sent Webcal Che at Ganean’ 2 19%) 1734 19%) 376) 11% Feb) 19% Aug | Burkhart Mfg com. -__- util 234% 24 | 165) 23% July) 28 Mar 
Inti Tel @ Tel “| * 27% 28 125) 27% July; 28 Aug | Coca-Cola Bottling com--_1|-_----- | 22% 22%) 29| 22% July} 27 Jan 
nti Le el Corp---...- 2%| 2% 2% 50] 2 Apr} 2 Jan | Dr Pepper com-._--._--- *| 11%} 11% 11%| 300) 11% July} 15% Feb 
Kennecott Copper Corp..*| 3834) 38% 3914 155) 333, Mar} 39% July | Emerson Electric com 4| al «oa a | 2% Apr| 5% Jul 
“2 eee *| 34 3% 7 gris: epee ; war on! Y; y 
aaows 5 33% 34 30 30% Feb) 34 Aug | Falstaff Brew com____-_- Sea | 7% 7%) 320) 6 June) 7% July 
ne coe, & Co.* 35 35 35% 65) 35 Aug} 39 Jan | General Shoe com - --_---- ee 10% 10%) 50 9% Apr) 11% Jan 
ae S ntral RR... 14 13% 14 1,195; 11% July; 15 Jan | Globe-Democrat pref_.100)_____- | 116% ets) 14; 116% July; 117 Apr 
) merican Aviation.1) 16%) 16% 16% 172) 12% Apr} 17% Jan | Griesedieck-Wst Brwcom*|} 17%| 175% 17% 207; 17% July| 25 Jan 
North American Co-~... *| 13%] 13% 13% 80} 12% June} 17% Jan | Hussmann-Ligonier com- *| 8 § 8 | 220; 6% June) 8 July 
Packard Motor CarCo...*| 2%) 2% 2% 105} 2% May| 3 Jan | Hydraulic Prsd Brk prefl00|_____- | 1.60 1.60} 127) 1.00 May| 1.60 July 
Paramount Pictures Inc.-1| 12%) 12% 12% 325) 10% Feb| 12% July | International Shoe com--.*|_____- 29 29%| 225 26 May| 3144 Jan 
ae 9 ~ thane 50) 24%) 24% 25 175, 225 Feb) 25 May | Key Cocom._.._______- iticeda 5 5 | 20] 4% Apr) 5% Jan 
Radio Gare af danas Peon wt, 10% 10%! 295) 8% Jan) 10% July | Laclede-ChristyClPdcom*| 5%| 5% 6 420; 5 Apr) 7 Jan 
America---_ 4 4 4% 577 3% June 4% Jan | Laclede Steel com__-__-_- nieces cdan 8 18 55| 14% May! 20 Jan 





























For footnotes see page 673 
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| Friday Friday : Sales 7 Se * 
| Last |Week's Range| for | Range Since Jan. 1, 1941 Last wens Range! fr nge Since Jan 
| Sale | of Prices Sale od 
Stocks (Concluded) Par) Price |Low High| Shares| Low High Stocks (Concluded) Par| Price \Low High Shar Low : 
‘ ‘eb| 15 July | Cities Service Co com__10 5% 5% 5% 230 3% June % 
ip Potent Gone, om 25 rf 133 10% 38 Feb! 1634 June Consolidated Oil Corp._..*|______ 64% 6% 150/ 5% Feb| 6% 
io g | rem? 280 4 June} 8% July | Continental Oil Co (Del) _5\_____. 25% 25%! 1,000] 25% July| 25% 
iddeiietsisess-<| * ? 7%| 345) 4% Mar| 7% July | Curtiss-WrigntCorp.....1|___ 9% 9% 325) 7% Feb| 9% 
Rice-Stix pny com _ ; 7 3% ax rm : rod 33¢ July | De Fee ~ Peapecs oe ss asl a7it weal as 
oan — cme: ” °| 10% 103¢| 200 8% July; 11 Jan Electric Co com..*|______ 324% 32% 332| 28% May| 34% 
i ee 99 99 | 40) 96% Feb| 991% June | Hobbs Battery Co.. _._. caee 12e 12e| 100} lie Jan| —12e 
Seullia Steel com_____- + mane | 11% «11% 5| 9 June| 14% Jan | Idaho Mary Mines Corp_.1\_____- 5% 5%| 250| 4% May| 6% 
Co Seppe: See | Se 7 1 60c June} 1.55 Jan 
Pty ath fo. .ae;...:- oi PS To! 98 July| 101 Jan | Kennecott Copper com...*|...- a39 394 95| 315% Feb 39 
se ed ho teams - bebe | “6 4 6% 30) 5% July | 8% Jan Matson Navigation Co. 27 26% 27 456 24% Mar 
Wegner Miseirte oom . 223 = | 25% 26°| 195] 2355 May| 28 Jan | Montgomery Ward & Go.*|___ 35 a35%|  130| 32% Apr| 39% 
Wagner Electric com --..15/____-- | 25% 26 4g May Mountain Gity Copper’ Bel... -- 2% ane os 334 June 4 
Bonds | North er Ae : eet “Tr yt = . # — 
re 
y, June | Olaa Sugar Co..._____.20|______ : 
St L PbSv25-yrenvine 1964|_____- 24% +4 %) $5, 000} Jan| 26% $ is 7 os ~- 
Scullin Steel 3s______- ee 84 | 2,000) May! 86% Jan |} Pennsylvania RR Go77 50 et BCS a24% a24% M% 
Radio Corp of America_._*|______ * % a % 4 4 ame 
= 
Gen Femnclons Steck Enoleaay | MORAGA) dul. at ae ae 
i compiled from official sales lists hp aeaieeapetetnoat veepanaes 33 33 le 120 8 June 
July 26 to Aug. 1, Fa = Pp vreler sana" * “gs sic] By 2 i arr ae Miss 
, 7 Since 30% 301 2 ay 
| cass Last |Week's Range) f i. | Sone ie 84% pref "7777738 Al 30% 30] T7283 June 
Standard Brands Inc____.*/______ 5% 65% 40 5% May 
Stocks Par! Price |Low “Han Sh Svares|_ Low in Studebaker Corp coe 77721(7772 7 6% 6%| 238] 4% May 
craft Accessories....50c|} 1.80) 1.65 1.80| 1,000] eS eepreenpeae ee dai anil ye 26% pa 
Sones Ins Fund Sek Ree 4% 5 1,410} % Mar) 5% July oy ath may gg cap- ‘ -7| 9006 ee aoe 
Atlas Imp Diesel Engine.-5| 8 Set] «| Teel sca seal sine GL | Ged een odo ol | a ul Sn 40's Apr 
Bank of California N A- -80 Bd 10644 106 ¥4| 40) June 4 3O) ee Ree coons sl: “ae Sel 4 oe Ape 
Come A ate: Sent gee ME = lin 4 Warner Bros Pictures__..5| 5%) 43% 5%| 1,765 Feb 
ta neg hee sa gem 1336 12 | 140) May| 12” july | Westates Petroleum ptd.1| 1.15] 1.15 1.25) 500 700 Feb 
Calif Cotton Com .iUU/...... a 40 \% pe 
Calif Ink Co cap____._--- _ aS 39% 39% 105 July} 4 
span cpeene erp com. 2) 2335) 5156 224 a uaee 3715 “Jan | * No par value. @ Odd lot sales.  Ex-stock dividend. ¢ Admitted to unlisted 
i Ve gerenee wane 1) oto, 4 as 220 Apr| 50% July | trading privileges. 4d Deferred delivery. s Cash sale—not included in range for 
Central Eureka Min cota.1|..-.2.| 3 %| 1,250] May| 4.00 Jan | year. zEx-dividend. yEx-rights. 2 Listed. +Indefault. ¢ Title changed from 
Commonwealth Edison --25 ------ | 26% 26 oj —— = P+ ~ The Wahl Co. to Eversharp, Inc. 
Cons Aircraft Corp com- -1 nA ~ fet sal. $e a 
Greameries ot Amer cora-71|---77| 76% °5%| _ 338| B54 June| 634 Ape 
Crown cama 14% 14% 1454) me i — + tae = ? 
Preferred wala 7%| 86% 87%] 24 pr C. d M kh 
Di Giorgio Fruit com__ - 10] O35 1.75 3%| 1,285) Feb| 396 Aug anadaitan arkets 
| n 
ow ae SE genes a | 250 75} 250) Feb| 3.00 Jan (Continued from page 675) 
Emporium Capwelleom-2+|------| 193 20%| 1,243| Feb| 20% July 
Preferred (w w)..-.-. 50}------ | 4234 4254] 140) jFeb) 4434 Jan 
— ey | 23 23 105) une yy I 
Sivomente Pen taden: maces << | 107° B . 44 | ens! sm a - -_ Toronto Stock Exe ha nge 
Firemen’s Fund Ins Co_.25| 109% 0 9% 29) 9% A F 
> 16 16 10) Apr 17 Feb Friday Sales 
iat idestieasy a 4 ‘ 18 18 10} June| 20% Jan Last |Week's Range| for Range Since Jan. 1, 1941 
Gen baotabe Corp eap.-334| 7M\ 7% 7% 500) Apr 8 Jan Sale of Prices Week 
General Béoters com... ..39}--- - - | as OS —_ at} f- ~ Stocks (Concluded) Par| Price |Low § High| Shares Low 
7 7 7%| 400| an 
Giadding MeBeané Co. “| ~o---- | 8% 8 4 | 240! Feb 8% July Ban Antonio._..._______ 1 2.45 2.45 2.61] 12,876 2.03 Feb 
Golden State Co Ltd._...*|------ ye oe 400 Jan) 1136 July | Cond iver il 3ise | 4el 4'000 S done 
Hale Bros Stores Inc._...*|------| 16% 16% 150) Jan| 16% Mar | Gensco nouyn 7222777 il"""47el 450 473<0! 20'500| 850 June 
Seweiien Pine Co Ltd___* 15% 15 15% 1,282} June 17% July Shawinigan__._._______- * 12% 12% 14 165 12 : June 
Holly Development — ae } 50e 55c! 1.000) Apr 55¢ Mar anerrite-Gordca......... 1 85e 78¢ 5c} 21,867 6le"June 
ved F & M Ins Co cap_10 44 44 44 | 50) Mar 44 A Aug inline naa aaa etree atts 1| 7.35 7.35 7.50 246 7.10 June 
Honolulu OilCorpeap -..*| 14%) 14% 14%) 415) Apr; 14% Aug | simpsons pref_.......- 100| 96 | 96 96 25) 91 “Apr 
aed lu Plantation Co_20 eco ; | 11 11 100 Jan 13% May FS * ES eRe: 1 53¢ 52c 55¢e| 12,550 5le June 
Hunt Brothers com-...-10/ 1.20] 1.10 1.20| 500] Feb) 1.20 Jwy | siaden-Malartic.......-- | a 2le 25¢| 6.100|  17¢ June 
we om - es 3 10| 4% 4% 4% 850) Feb 4% Aug A 1 Ke 6\%e 8c} 15,650) 6%e May 
aA 1 wit Jan! 16% Mar | South End Petroleum--..* 2¢ R yr “— ca 
y ar | 16% 6% ‘ | 1 7 a “ ae OES 5c 5 : 
(eatin: sabe | fis 4876] 143) 44 May] 535 po Standard Radio....--2.- | 3 | 2% 3%] 2-800) 24 Suly 
au (R G) Inc.-.1|_----- | 3344 33% 130) Feb| 33% y srewtncoel Te EF ng 42 - 
LeTournead (R Is jt 5u| 514 5%! 4,375) ne] Foon | MS e...----o- 4 ais Sous oe tel 60s0 dun 
Lockheed Aircraft Corp--1| 28%| 2774 28%)  ‘6s0| Aer) aS TE ad | Steep Rock Iron Mines.-.*| 1.89 1.58 1.89) 37,400, 8le Mar 
Ma mek Co Ltd moe f -<--<--- 98¢c 1.05} 600! Jan 1.15 Mar Straw Lake..._.__._____- *! 2%e 2\%e 2%e 4,500 2c June 
Maz in & Co (1) com. ---*|-. ------ 7% 8 | 200 July 9, Mar | sturgeon River.......... apes 16c 6c! 2,000 13¢ June 
March Calcul Machine-__5}- 16% 17% | 672 » Feb| 18% Mar Sudbury Basin. -_______- *| 1.55| 1.44 1.55} 2,210 1.10 Apr 
Menaseo Mtg Co com..--1|------ 1-70 1.75) 600 May 2.35 JaD | sudbury Contact ....-..- | di 3%e 3%e| 1.000| 2%e July 
N we Auto Fibres com 3 noone 5% 6%) 440 June) 6% Jan Sa tag Os SAR 1 | 60c 60c 62¢ 1,200 50ce May 
nee ed Co 9% 9% 10 | 520 Apr’ + — Sylvanite Gold oo Tee 1) 2.75 2.70 2.90 1 385 2.40 Apr 
st 6% ptd_100|.--_-- | 21% 21%) 10) June) 2: UD os hom ata Se 10% 16% eb 
% 544% pret... ete ia ------ 18” 18 34| 50 June) 20% Jan Peg bg ee ee 1) 2.72| 2.65 2.75) 6, 395 2.65 July 
N oak ‘American Oil Gons10| weo--- 8% 8%) 380 Apr} 9% Jan se gli aaa oes 1 1.65) 1.65 1.70 1.48 July 
c idental Insurance Co-10|------| 294 29% 10 Jan) 29% July Toronto Elevator pref...50|......| 47 48 108 44 Mar 
Oliver U td Filters cl B_ *| coerce 5% 535 425 Mar 5% July Towagmac.......-__--- 1! 17¢! 16c 18 %e 7,000 9¢ July 
Pacific Amer Fisherscom_5| 10% | . 4% be H4 = Zune be 7s jue Transcontinental Res--.- *| Sy a “a ae 2 — 
----*| 13%] 5 a ieengiecapiginial : 35 1. 
Pacifio Coast Aggregates.6| 1.40| 1.35 1.40, 2,023| 1.65 Jan | Twin City ------------ Se RS - 
Pac G & E Co com.....25] 25%) 25 25%) 2,451 June| 28% Jan => epampemearat x 1; 9c] — 9e 9%e| 2.600| — 6c May 
6% -.-.-25| 33 | 33 33%| 1,194! May] 9634 Jan | Dee UG a-----0-eo-e"- *| 41%| 11 11%| 2'830] 10%¢ June 
534% Ist pret...-.--25|..---- | 3034 30%) 392) May) 3124 Ja | United Fuelel A pref. ---50|------ 3344 34 60| 304 June 
» ‘ho Lighe Corp com... #/.-----| 36% 36%) 336! June} 39% Jan Class B pret....-..... erie | “37 3% 265| 2% Apr 
ao P b Ser 6om ape: . aS 3% 3% | 307 May| 4% Jan United Steel Pages aan s 3% | 3% 3% 775 2% Mar 
at hein aes | 16% 16%] 115 May! 18 Ja0 | oppor Canada.......... 1} 1.90) 1.90 2.00) 19,250! 1.27 Feb 
Pacitic ‘Tei & Tel com_-i00 11634 116 117 | 141 A gee Yd oenees *| 4/50) 4.50 4.65| 6.490| 295 May 
Preferred a Rate 15434 156 | 65 Mar! 160 382 | walte-Amuict.......... *| 435 425 4.40| 3.644) 3.10 June 
Paraffine Cos com __-_- "3 3044 30% 30%4| 426 May| 37% Jan! Goines ............... | Mrs 42 42% 385| 37 May 
uget Sound P & aa 18 | 18 18%} 400 men) 1606. Aer) See °|"20°7| 19% 20 258, 19% July 
nea R Co Ltd com oo! Rees 5 125 Jan) 5 Jan —-... 2 ..... Rape 24c © -24e 500) 16c May 
Preferred -------100}------ 27) 4g 274) 20 Feb) 27% July Western Canada Flour_-_*| 1 1 1 115 1 Apr 
Rayonier Incorp com_-..1|------ | 17% 18%| 1,385 May| 18% July | WStern Gan Flour pref 100|-.....] 21% 21% 50} 14 June 
Preferred 72735|22-2-<| 28% 28%4| “352 May| 2834 July | Western Can Flour pret 10 i] Be Tt 70| 9 May 
Republic Petroleum com.1| 2.25) 2.25 2.25 100 oe et ee ~~‘ ppteneben To Giaaie 94 94 10| 90 Feb 
34% pref cl A ins dwate 40 40 30) June; 40 July Wiltsey-Coghlan-___-_-- 1| a 1%e 1%e 500 le Apr 
aed a tnt - : :; a DR oh Be: 2 900| May| ty’ juy Winnipeg Electric pref _100) - -- - - ! % * 2. om! 7 Hed 
| 3% 4% 2, ay aa Spee ée 
pada. paimemmane nae slides. Whisks Hargreaves... * 4.00, 3.85 4.10) 17,700; 3.65 July 
Shell Union Oil com_...-. a 15% 15% . = Feb i + 4 | 
21%| 21% 213 ,050) ay 
wg woh re “-| 100 100 | 12) sie wi wah Sth a (at onl @o: Se 
Southern Pacific o- 14%) 12% 14%) 8,081) gan) 15% Aug | War Loan, 2d...-.------- 9334! 9854 9854| 2,200' 98% ‘July 
igs. | 8 8% 20 pr} ar od 
Standard Ol! Co of Calif. _° 0 24 | 23% 246) 2,954) se eh) 2434 July 
BE 10¢ 10¢ 100) May Mar a 
Tide water ased Ot oi io STITT] ag any} 400) Jan 11% Juy| Toronto Stock Exchange—Curb Section 
Transamerica + eV Sicl 14at incl Sioa! " Mag = July 26 to Aug. 1, both inclusive, compiled from official sales lists 
Union OM Co of Caltt...125| 154| 14% 15%| 3,130 gaa) 15 July in 
2 3%) = an y Sales 
Universal Co mol Oil----10 Bi] "8M "BI 25 june| 9 Jan Last \Week’s Range for | Range Since Jan. 1, 1941 
owe A) apn 4 9%| 9 9%| 617] 4 May) 9% Aug Sale | of Prices | Week 
View *Eaulp c Beacon oon . fai 3% 3%| 130) June) 5 Jan Scecke— Par| Price |Low High Shares Low 
Vultes al sama 1| cccecel 75 731 300) July) 8% Jan = ene 
Walalt Agri cultural Co_20) --- --- | 2534 2534| 50} % Feb) 28% Mar | canada Vinegars -------- *| 6%| 6% 7% 177 on May 
veo Steel Co 10) _- | 18% 19 562| Apr; 22% Jan | Ganadian Marconi------ * Beer - 65c¢ 65e 100 c May 
Yo Cuscker Cab poo 2 50! Seps 30% 30% 200} Jan} 30% July | Coast Oe ae ks. tr oa Fry ‘ = ry nd 
Es catiel p 5 : 
Yosemite Ptld Cem pref.10) - - ---- | 1.70 1.70) 304) May 1.70 July Consolidated Pape Pocenee’ , an 3 : oe 3 = 
nlisted | | Dominion Bridge - - - - -- - *|"24%| 24% 24% 10; 21% June 
A sa St Sntry . | a 6% a6) | 6 Feb) 7% Jan | Foothills.....--...----- . = ons Ss be +o 71 — 
m “fun,” 4 1 4 8k | Si 24004 bier! 160G0—l eee SCs 4 * he % 
meri 4 'a153% al54% 552) 149% May aan | Seater wet Gust.........%..-.-- ‘ ‘ 
A Son he Co. i6o a ~ 1832 1°33 7,879 1K July 11533 July Kirkland-Townsite - - _.-- 1 17¢ l5e 17¢ 5.038 oe May 
— da Copper Min” ~56| 028 x a28 % a29% 248| 22 Feb) 29% July | wandy........-....... Te. 8c 8el 1. Ap 
Anacon oppe iA | 6% 505) 4% Jan 6% June Montreal Power.------- See 21% 22 255, 20% pr 
Aree Ne ining Con 5|2.50| 2.60 2,60| 480} 2.10 May| 3.00 Jan Pawnee-Kirkland_------ | % we we] 9,500] se May 
Argonaut Mining Oo... 8 30%| 30% 30%|  260| 19% Jan| 31% July | pong Oreille. ...---... 1} 1.72) 1.60 1.78) 7,875) 1.20 Apr 
Aviation Corp of Del «1..3|------| @345 a3% 181) (2% Apr) .5 Ja! Robb Montbr..-------- 1 le le le} 200 le Aug 
i ianoes....5...... a39% a39% 80| 36% Jan 38 July 
a ey ie a aed 
Bunker Hill & Sullivan” ee i 
Cal-OrePwr6% pref '27 100) - _- --- a87 8 a87 5| 83 Junel 86% Jan 
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Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Aug. 1 


(American Doliar Prices) 























































Btd Ask Bild Ask 
Abitibi P & P ctfs 56..1953) 54 56 Gen Steel Wares 4348.1952; 70 72 
Alberta Pac Grain 66..1946) 70 72 Gt Lakes Pap Co Ist 56°55; 71 73 
Algoma Steel 56...... 72%| 74 
Lake St John Pr & Pap Co 
British Col Pow 4348.1960) 70 72 S500. coceneencsece 1961; 59 62 
Canada Cement 448.1951; 73% 75 Massey-Harris 4448...1954| 6614) 68 
pm dyh Yt oy He ph MeColl-Front Oil 4448 1949; 73 75 
N Scotia Stl & Coal 334863) 58%) 60 
Dom Steel & Coal 64481955; 75 77 
Dom Tar & Chem 44421951; 72%! 74 Power Corp of Can 4348'59| 73 75 
Donnacona Paper Co— Price Brothers Ist 66..1957|) 6914) 71 
EES SSS 1966; 51 52 
Quebee Power 4s..... 1962| 72 74 
Famous Piayers 4348..1951| 70 72 Power— 
Federal Grain 68.....1949' 69 71 4s series B_......1966' 73 75 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Aug. 1 
(American Dollar Prices) 
Bld Ask Bu Ask 
Province of Al | Provinee of Ontario— 
i asoasee Jan 11948 45 , 47 Se...-----Oct 1 1942) 102%/103% 
s....-- Oct 11956) 44 46 68.......-Sept 16 1 103 4% |104% 
Prov of British Columbia— 66..-.----Mby 1 1959) 1024%/103% 
6e........July 12 1949) 92 94 4s........June 11962) 93%) 95 
44s....-- 119 87 89 4}e......Jan 151965) 97 98% 
Province of Mani 
4%s.....- Aug 11941) 98 (100 Province of Quebeo— 
tbnensedl June 16 1954) 73 76 4%e......Mar 219 93%) 94% 
pepescee 21 73 76 «<ccee--Feb 11958) 86%! 88% 
Prov of New B — 4e......May 11961) 87 89 
adowmed pr 161960) 84 87 
pennou Apr 161961; 82 85 ||Prov of Saskatchew: 
Province of Nova Sco : Bhs cacdces June 15 1943, 72 75 
° BORD Sept 15 1952) 93 §| 94% 5 4a...-.-Nov 15 1946) 63 66 
oped ar 11 5 96% 4s..-.-.-Oct 11951' 62 65 
Railway Bonds 
Closing bid and asked quotations, Friday, Aug. 1 
(American Doliar Prices) 
Bid , Ask Bid | Ask 
Canadian P: — Pacific Ry— 
4s perpetual debentures.| 62% 4s......Sept 11946) 89 90 
SES: Sept 151 84% seponese 11954) 81 82 
Tiisedeace July 11944 at gee 4s.....-July 11960) 76 | 77% 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Aug. 1 
(American Doliar Prices) 





Bid , Ask Bid | Ask 
Canadian National Ry— Northern Ry— 
4}4s......Sept 11951) 100 (100%); 6}4s8..-...Jwy 1 1946) 108'</109 
4%s.....-June 15 1955) 102% '102% 

Sad arabes Feb 1 1956) 100% 100% pane Trunk Pacific R 
4}s.....-July 1 1957) 10044/100%||} 4s..-.--.. Jan 1 1962) 94 96 
Mesccesnad July 1 1969) 104 10432 30 aatnceatel Jan 1 1962) 84% 
ee Oct 1 1969) 104 /104% 

Tsim s od Feb 1 1970! 104%%'104%' 











Montreal Stock Exchange 


July 26 to Aug. 1, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
of Prices Week 

Stocks— Par\ Price |Low High| Shares Low High 
Agnew-Surpass Shoe..... _. ee 12% 12% 25; 11% Jan) 12% July 
Algoma Steel. .......-.-.- * 8s 8% 8% 335 7 Feb; 10 Jan 
Asbestos Corp... ---.-.-.- Diineand 18 18 331} 14% Jan) 19% July 
Batnurst Pow & Paper A.*| 12 12 12% 207; 10% May! 13 Jan 
Bell Telephone... -..... 1 145%4| 145% 145% 74| 137 May; 160 Jan 
Brasilian Tr Lt & Power.* s 73 8 1,691 5 Feb 8% July 
Brit Col Power Corp cl A.*|....-.- 24% 24% 56| 22% May! 26% Jan 
Bruck Silk Mills. .......-. ry 5% «625% 45 4% Feb 5% July 
Building Products A..... * 14% 14 14% 965; 13% Feb) 15% Jan 
DD povemmainatncocd 5} 18 17% 18 880, 14% May] 19 Apr 
Canada Cement.......-.- . 5 5 5 390 4% Feb 6% Mar 
Canada Cement pref...100) 96 96 97 35| 94% June} 100 Jan 
Can North Power Corp..*}-.-.-..-- 5 5 115 56 July 8% Jan 
Canada Steamship (new) .* 4% 4 4% 400 3% June 5% Jan 
5% oreferred........ 60} 22%) 22% 22% 356; 17% Febj 22% July 
Can Wire & Cable cl B...*} 20 20 20 25) 18 Apr} 20 Feb 
Cndn Car & Foundry ....* 6% 64% 6% 135 5 May! 10% Jan 
Cndn Car & Fdry pref..25)-...--.- 23 23 125} 20% Apr| 27% Jan 
pasede %| 27 26% 27% 310} 18% May! 28% Jan 
Preferred 7%..-----. 100} 117 Fe TE 85) 110 May) 124 Jan 
Cndn Converters...... 100; 19 19 19 40| 17 May! 19 July 
Canadian Cottons pret. 100 ible e wi 118 118% 134; 112% Feb/| 118% June 
Cndn Ind Alcohol....... 3 2% 3 420 2 Feb 3 Jan 
ee SS ae 2% 2% 505| 1.85 Apr| 2.75 Jan 
Pacific Ry...25 7 6 4 8,571 4% Feb 7 Aug 
Consol Mining & Smeltingd| 3944; 39% 39%/| 2,928) 32 May) 40 July 
Crown Cork & Seal Co-_-.- 244%) 24% 24% 75, 24% June} 30 Jan 
Distillers Seagrams......*|-..... 22% 24 310; 19 May; 28 Jan 
Pe cciiwncdicce 100; 90 90 90 300; 84 June} 97% Jan 
Dominion Coal pref....25| 20 19% 20 150} 17% Feb) 20% Jan 
Dominion Glass_...... 100} 113 113. 113 38; 108 May} 119 Feb 
Preferred... ........-. DeiGebecs 146 146 10) 145 Apr} 155 Mar 
Dominion Steel & Coal B 25 7% 7% 7% 525 6% May 9% Jan 
Dominion Tar & Chemical* 4 4 4 317| 3% June) 5% Mar 
| dR Btnn send 84 84 5| 85 Apr| 87 Feb 
Dominion Textile.......%| 75 75 75 146} 70 May) 82 Jan 
Preferred. ..........100].....- 152 152 3} 150 Jan| 155 Mar 
Electrolux Corp. -.-......- 1 6% 6% 6% 50 6 May 8 Jan 
Foundation Co of Can....*/--...-- 13 13 50} 10% Feb) 13% July 
Gatineau 5% pref.... 100/-..-.-- 70 70 5 0 a 80% Feb 
Es 25ce 25c¢ 5 75e pr 1.25 Jan 
General Steel Wares.....* 5 5 5 3355 4% Pep 634 Jan 




















Montreal Stock Exchange 






































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par, Price |\Low Htgh| Shares Low Htgh 
Gypsum Lime é& Alabas..*|_____. 3% 3% 250] 2% Mar| 3% Jan 
Hamilton Bridge--.......*/_....- 3% 3% 2) 2% May 5 Jan 
Hollinger Gold epee Said ov 12% 12% 115, 12 May; 13 Jan } 
HowardSmithPaper prefl00;______ 99 99 10| 97 May); 100 Jan 
Hudson Bay Mining..... °| 28 27% 28 797| 22% May| 28 July 
Imperial Oil Ltd........ 9% 9% 9% 570 re) Feb) 10% Jan 
Imperial Tobacco of Gas. 5 ‘ee 12% 12% 765, 11% Feb) 14 Jap 
 s a | aa 7% 7% 100 7 Jan 7% July 
International Bronze-.-.-_. 7 13%| 12% 14 1,.080' 13 June! 16% van 
Int) Nickel of Canada....*| 34%) 34% 35 1,040, 29% June) 36% Jan 
rE ee ia 155 55 8 145 May}; 145 May 
Int] Petroleum Co Ltd...*|______ 13% 13% 67| 13% Mar 15% Jan 
Int Power pref........ 100 86% 87 45 July; 87% Jan 
Lake of the Woods 14 14% 430| 12 Feb, 16 Jan 
Lang & Sons Ltd (J A)-_..* 11 11 25| 10 Apr; 11% Mar 
Laura Secord ..........- 3 9% 9% 10 9 May! 10% Jan 
Massey-Harris..._.-..... 3 3 10 2 May 3% Jan 
McColl-Frontenac Oil_...*)|___ ___ 4 4% 362 3% June 5% Jan 
Montreal L H & P Cons_.*| 22 21% 22 1,057} 20% June; 29 Jan 
Montreal Telegraph._..40)______ 25% 25% 82) 25% July}; 30 Jan 
Montreal teen a ae ane 16 16 30|' 15 May 61 Mar 
Nationa: Breweries. -*| 24% 24% 256, 19 May! 27% Jan 
Preferred....--.. 38 38 20| 35 Mar! 38% Jan 
Natl Steel Car Corp 36 36 40| 31 Feb| 38 Jan 
Noranda Mines Ltd_.-...- 56 57 400, 49% May! 57% Jan 
Ogilvie Flour Milis...... 19% 19% 685| 18 -May| 21% Jan 
Ontario Steel Products -__ 10 10 25 9 Mar; 10 Jan 
Ottawa Car Aircraft 5 6 100 5 May 7 Apr 
PUREE. cdnncecVekcovn 50 50 10; 49 Jan; 49 Jan 
Placer Development 8% 8% 25 9 May 9 May 
Power Corp of Canada. -- 4 4 4 45, 3% May 5% Jan} 
Price Bros & Co Ltd...-- *| 10%; 10 10% 515| 8% July; 12% Janf 
Quebec Power........-- SAB. 10% 10% 295 9% June| 14% Jan 
Regent Knitting pref... .25)_.___- 17% 17% 5| 17 Apr; 18 Jan 
Rolland Paper pref_....100)______ 92 92 60; 92 Aug! 93% May 
Saguenay Power pref..100| 106 106 106 25| 103 July| 107 Jan 
St Lawrence Corp..-...-.- *| 1.75| 1.75 1.75 365| 1.25 July 2% Jan 
CHT EB Biiseccneena 15%| 15 15% 255} 13 June; 17 Jan 
&t Lawrence Paper pref 100 Tae 35 35 55| 31 July} 40% Jan 
Shawinigan Wat & Pow... 13 13 14 1,282) 12 May| 17 Jan 
Sher-Williams of Canada_*|_____- 10 11 10 8% Apr) 12% Jan 
Stee! Co of Canada.....*|_.___- 63% 64 42| 59% Mar! 70 Jan 
ae 35 Ril 68% 68% 10; 64 Feb| 73 Jan 
Tuckett Tobacco pref... 100 aes: 3 143 50| 143 May| 146 May 
United Steel Corp.......*/.-.--- 3% 3% 70 2% Feb 3% Jan 
Viau Biscuit pref---_-_- 60 LS EAE 50 50 10; 50 Aug] 60 Apr 
,.. .* OP Ree *| 15 15 15 30}; 15 May; 18 Jan 
Winnipeg Electric A... * 80c 80c 80c 65 75e Apr} 1.15 Jan 
PLES ERS ES. 80c 80c 80c 90 70c May 1.00 Jan 
Prefetred..........-- — 4% 4% 118 4% July 7 Jan 
Re GIs sc ccwcccoesa RE 23% 23% 65| 23% July) 24% Jan 
Banke— 
Canadienne .....<«.<- ESS 140 140 2} 140 June! 146 Jan 
CERIEIEE.. cscunonsce ae 146 148 11; 143 May); 162 Jan 
Montreal. ......-..-.- 100) 182 181 183 4| 171 Mar) 193 Jan 
Nova Scotia.........- C= 270 270 32} 267 July| 284 Jan 
eee roe RPS 154 155 135| 150 Feb 166 Jan 





Montreal Curb Market 


July 26 to Aug. 1, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low Htgh 
Abitibi Pwr & Paper Co__*)...--.- 75e 75e 550 55c Feb 85e Jan 

6% cum pref........ 100 6 5% 6 350 4 Feb 7% Jan 
Aluminium Ltd........-. _ 101% 102% 200; 98% June} 115 Jan 
Bathurst P & P class B_..*| 2.00; 2.00 2.00 70 1% June 2% Jan 
Beauharnois Power Corp.*/|-...--- 9% 9% 133 6% Mar 10% Apr 
Brit Amer Oil ee aes 15% 15% 407; 15 June; 18% Jan 
Canada & Dom Sugar Ce.*| 23%) 23% 23% 127; 20% June} 27 Jan 
Canada Malting Co Ltd__*| 33 33 33 15} 32 July} 38 Jan 
CanNorPow7% cum prf100 penatgrce 86 88 36} 85 July| 95% Jan 
Canadian Breweries Ltd_.*}-~---.-- 85e 85e 500 70c Feb 95e Jan 

PRE cc cncnceeence 24%| 24% 24% 95) 22 Feb) 25 Jan 
Cndn General Inv 7 pee tent 7 7 5 7 June 8% Jan 
Cndn Industries Ltd B.._*/|------ 160% 161 36; 150 June; 207 Jan 

7% cum pref........ 100/---- 170 170 20' 160 June! 175% Jan 
Cndn Intntnl Inv Trst___* 30e 30¢ 100 30e Aug 30ce Aug 
Cndn Marconi Co..-_--_-- ER 65e 65¢ 125 65c May 85e Feb 
Cndn P & P Inv Ltd_..-_-. _/ 20c¢ 20c 12 20c Aug 50ce Jan 

5% coum pref......... _ = 2 2% 15 2 Jan 2% Jan 
Canadian Vickers Ltd----_* 4 3% 4 420 2 Feb 3% Jan 
Commercial Alcohols Ltd_*}--~---~- 1.55 1.55 275| 1.50 Feb 1.95 Jan 
Commercial Alcohols pref 5 5% 54% 5% 100) 5 Apr 6 Jan 
Consolidated Paper Corp.* 3% 3% 3%) 41,153) 2% May 4 Jan 
Cub Aircraft Corp Ltd_-._*)|------ 70c 70¢ 300 60c Apr} 1.00 Jan 
David & Frere Limitee B_*/-.---- 1.25 1.25 10 1.00 May 1.25 May 
Dominion Square Corp.._*}--- - -- 1.15 1.15 10) 1.50 May 1.75 Jan 
Donnacona Pap Co Ltd A * 4 4 4% 260| 2% July 5% Jan 
Donnacona Paper cl B.-..*|------ 3% 3% 125 2% June 5% Jan 
Eastern Dairies Ltd— 

7% cum pref....-..- 100 9% 9% 9% 25 5% Feb 9% Aug 
Fairchild J Airerait BAG. .ncblcoe-es 2 2% 290; 1.50 May; 3.00 Jan 
Fleet Aircraft Ltd......- * 4% 4% 4% 400, 3% June 5% Jan 
Ford wes... oe ae ae 215) 15 Jan} 16 Apr 
Fraser Cos Ltd. .....---. * 4 8% 9 75 6 Feb 8% July 
Fraser Companies vot tr-__* 9% 9% 10 1,033} 7 July} 10% Jan 
Lake St John P & P_-_.-_-- _, ae 9 q 75 7 jJune} ii Jan 
MacLaren Pow & Paper-_*|------ 15 15 171; 11 Feb; 15% Jan 
Magssey-H 5% cum pref 100) ------ 43% 44% 145| 27 Jan| 44% July 
McColl-Fr Oi16%cumprfl00| 89 87 so 14) 89% July| 96% Feb 
Mitchell Robert Co Ltd__*} 10% 9% 10% 135) 7% Feb) 10% Aug 
Mtl Rfrg & Stg $3 cum pfd*| ---- -- 10 10 15 9% May! 10 Aug 
Page-Hersey Tubes Ltd..*}------ 105% 105% 64, 98% Apr) 105% Aug 
Power of ae 

6% on Vet Oat... Moonee 76 76 2} 76 July; 98 Jan 
PwrCorp6% See casaane LER. 32 32 65| 28 July} 43 Jan 
Provincial Transport Co-- 6% 6% 6% 120; 5% June 7 #=Mar 
Quebec Tel & Pwr Corp A * 4 4 4 70 4 Jan 4 Jan 
SouCndnPwr6% cumpfl00; 99 98 99 22} 98 May) 104 Jan 
Thrift Stores Ltd...---- 2.00; 2.00 2.00 100; 1.00 Apr} 2.00 Jan 
Walkerville Brewery Ltd_*/|------ 70c 75e 40 50c June 75e Jan 
Walk-Good & Worts H-.-..*|------ 43 43 101' 38% Mar’ 47% Jan 





* No par value. 
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Montreal Curb Market 


Toronto Stock Exchange 














































































































Frida. Sales Bales 
Last. Week's Range| for Range Stnce J 1 ‘i 
3 — 3 WP ‘an. "4 Week's Range} A Range Since Jan. 1, 1941 
tocks 
(Concluded) Par| Price |Low Htgh\ Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Mines— 
TS EE ate _ 8 
Aldermae Copper Corp....° BS al 17e 19¢| 10,300 8c June} 16c Jan| Davies Petroleum. _.___- mm isis ata 3,000 a May 70 = 
x Mining - -..-*/..---- lle Ile} 1,000 9c Feb lle July | Distillers Seagram. -_...- nee 22% 23% "230| 18% May 28 an 
Beauf for Sold Pa cbawes aa 4}40 . be 1,000 ' Se Feb ; Se = Dist Seagrams pref____- 100]... __- 909 90 30| 84 June| 97% Jan 
5 ke SI SSaePee d d P r d y SEaeimnoseoasooson™ 
Pees Reece 1 aaern , er 24 24 100} 21% Jan| 24% May Dominion Bank ______- 100 100 100” 190° “a 183° jo 200 jen 
Eee Malartic Mines__._- "rege 2.38 2.57| 1,300! 2.18 May| 2.90 Jan | Dominion Foundry __--._-. at 18 18% 255| 17 Feb| 23% Jan 
Eldo “\ ~  eeeee 1) 46cl| 41c 46c) 2.500) 30c June} 52c Jan | DominionSteelclB..... 25) 7%| 7% 8 265) 6% May| 9% Jan 
eee Nickel. ...-. 4 3.05) 2.90 3.05 85| 2.00 Feb| 2.50 Jan | Dominion Stores........ 5 5 5 510 4 May 5% Apr 
Perna Mac==-y| fe] fee S| heel 80 May| Ste 2ep| Duman iag!_ 4) iE ofl do] ofSf Sub] 08 Sa 
aed ; c May c RRS vin 
Kerr-Addison Gold_____- 1} 465| 4.50 4.70) 1,225) 3.50 Apr| 4.50 July | Dominion Ee peas Pade + i 82 S50 = T 75 TPeb 
a ~ pent ctonane “aim 15% 15% 30| 15% Aug} 21 Jan | Dorval-Siscoe__-_-_..-..- | 1%e le} 4,000} 1%c July “2e July 
Lamaque -—<--o-------: 4.50| 4.50 4.50) 152) 4.50 Aug| 4.50 Aug | Duquesne Mining....... 1) 9%e| 9%e 10%Ke| 75,600] 8c June| 16%c Jan 
alartic Goldfields... _- Seana 1.15 1.28) 4,000| 87ce May| 1.30 July | East Malartic..... ~-- 771] 2.35) 2.33 2.58] 40,965) 2.05 July} 2.95 Jap 
oe Reesocanes matin enna ao : 74%c| 5,000 73c Aug| 74%4c¢ Aug | Eldorado._-_.........-.. 46c| 37c 46c|) 3,820)  30c June 52c Jan 
= 4 p anada..*/.._..- 9le Qle 500 70c Apr 9le July | Extension Oil_-......... * 18¢ 17e 18¢| 6,250) 1l4%e May 17¢ July 
Naybob-——------------- -|--=--- 24c _24e 500| 24¢ Aug| 24¢ Aug | Falconbridge........... *| 3.10] 2.90 3.10} 2.340} 1.97 Feb} 3.10 Aug 
Normetal Mining--.--.-.*|-._.-- 56c 56c| 600} 35e Feb| 56¢ July Fenny 1 Farmer. - enol 22%| 22% 22%| 320] 214@ May| 28 Jan 
; kland.......- 1 
O’Brien ee 1} 1.05) 83e 1.05] 4,795| 60c Apr} 1.10 Jan| Fernland.............. inte iste ike 7000 inte -~— exe Jan 
Pato Cons Gold Dredging 1|.____- 2.55 2.55) 400| 2.45 May| 2.70 Jan| Fleet Aircraft........... | eae a 4 4%| ‘'615| 3% May| 6 Jan 
Pend-Orielle M & M Co.-1 lS 1.75 1.80| 300| 1.45 Mar| 2.00 Jan| Fora A.......... st anead *| 16%| 15% 16%) 1,010| 14% Feb| 16% July 
spepee ane ne onmoand aun 1} 1.50} 1.50 1.50 300| 1.28 May| 1.65 Jan| Francoeur-._.....-..--- *| 46%c| 46%e 50c} 25,800) 344%c June 54c Jan 
kle-Crow Gold - ....-- wee Ratha 3.00 3.00 725| 2.29 May| 3.00 Jan | Gatineau Power pref_..100 70 48672 52} 70 June} 90 Jan 
Eowten- Rast Dome-.----- | eee 3.00 3.00 725| 2.75 Feb| 3.40 July| 544% pret 83 = 83 6| 78 July} 95 Jan 
~ ep Creek Gold... eens 90e 90¢ 200 90¢ July 90¢ July | General Steel Wares 5 5 25 4% Feb 6 June 
tt-Gordon Mines _--1}___-.- 75e 80c 113 6lc May 84c Jan | Gillies Rv epdbadeshiet: 6K%e 7c| 6,900 3c June} 8c July 
ome peiees pubblbeteenmunine sale onasis 7.50 7.50 182| 7.25 May| 7.50 June | God's Lake___.........- 32c 37¢] 21,160) 2le June 29¢ Jan 
— dah 1 53¢ 53c 53c! 2,300 52e June 69c Mar DAL hi, adilienenaas 12c 12¢ 700| 114c Mar| 16%c Jen 
Bladen Malartic Mines...1| 25e| 24e 25¢] 1,700} 20¢ Apr| 33¢ Feb | Golden Gate. 7e 8c} ~7,100 5e Mar; 13¢ Jan 
eueves Cons Mines... -1 Aros as 60c 60c! 3,400) 50c May 65c Mar | Gold Eagle.-.-.-...---.- 5e 5%c| 10,650) 2%c May 10c Jan 
brag = aoon eneees 4.65 4.65 100| 3.10 Feb| 4.65 July | Goodyear T & R pref_--..50/....-- 54 54% 30; 52% June} 55% Apr I} 
y mulet fines etre ee 4.40 4.40 100! 3.10 May| 4.40 July Graham-Bousquet-.---..- 1 2e 2c 2e 500| 1%c Mar| 2c Jan 
bre mane nes...-1 5e 5e 5c} 1,000 5e May| 8%c Jan Great Lakes vot trust....*)}....-.- 3% 3% 75 2 Feb 3% July 
t-Hargreaves _.....*/------ 3.85 3.95 240| 3.80 July} 7.00 Jan | Great Lakes vot pref-...- *| 16%!) 16% 17 97; 12 June} 19% Jan 
grees ween ose] BBE) AMR) BAR] dee 
ET 2 Se ee * une an 
Home Oil Co Ltd_--...-- peer 2.20 2.20' 1,010' 1.58 May’ 2.55 Jan Gyps UMD ow = nnnnn=n==- *| 3%| 3 3% 800} 234 June 314 Jan ||| 
crow-Sway.........- 1 5e 5e 5%c| 5,700 4 Jul 9 Apr 
T Hamilton Bridge. ....... _, ee 3% 35 175 3 May Hi jen 
Re oronto Stock Exchange Hamilton Theatres doa iconv 1.00 1.10} 411} 65¢ June} 1.10 July 
u 6 to Aug. 1, both incl AEPOw .- -..---8|------ 3% 3% 600 oi hue Ye: 
y g- 1, inclusive, compiled from official sales lists | Hard Rock.._....._.... 1| 78¢} 74e 78c| 19,910) 67¢ May| 1.10 Jan 
Friday Sales Hinde & Dauch.--...-..-. eesnnn 9% 9% 25 8% Apr| 10% Jan 
Last Weare Range or Range Since Jan. 1, 1941 Dy A epee. 13% ox Oe ins ae Hd 5 
Prices | Week |—_—@ —————_ | Some Wn (0------.---- E ‘ j ,795 J ay .54 Jan 
Stocks— Par| Price |Low § High| Shares Low High Honey Dew - ----------- */------ 15 15 14. Mar; 17% July 
= iu pecceséencnee 1 22c} 21%e 23c} 6,950 2le May 30c Jan 
RE «ip viinukinmahaaile | ee 70c 75¢ 500 55e Mar 90c Jan | Hudson Bay_-.......-..- * 8 27% 28 1,412| 2344 June| 27% July 
Abitibi pref 6% ------- 100 6 5% 6 355 4 Feb 8 Jan | Huron & Erie ---.-.---- a 57 57 10} 52 Feb| 57 Aug 
y epee *| 17%e| 15%e 19%e| 37,100 5c July} 17¢ Jan| imperial Bank ---.---- 100} ---..- 194 196 34| 192 Feb) 205 Jan 
Algoma Steel...-.------ * aA 8% 8% 100 7 Feb 9% Jan | Imperial Oll Co.--..----- * 9% 9 9%| 3,465) 8% May| 10% Jan 
arreterred or eet Asan 100} 85 85 85 15} 85 July| 95 Jan| !mpertal Tobacco ord----5)------ 12% 12% 510| 11% Feb| 13% Jap 
Anglo-Canadian  coneihil *| 60c| 59¢ 60c| 1,300| 46c Apr} 8le Jan saaperation besccccncncce 1j.-...- 30¢ 30c| 1,100) 20¢ Jan) 33¢ Apr 
Anglo Huron ia ie * Oey tet 2.55 2.55 185| 2.00 May| 2.75 Jan sumeneseenes Daetals A...” 10 8% 10 905 6% Feb| 10 Aug 
arntfield eg } 7e 7e  8e| 18,100| 3%e Apr 9c Feb | [at Milling pref-.-..-. | ee lll 111 10! 110 May; 115% Jan 
n ar zaaieoeor pout <0"? 5e 5e ‘000! 3%e Feb| 5%e Jan i ternational Nickel. .... | 34%, 34% 35%] 2,141; 29% June 36 Jan 
Auner Mines____.- 1 1.85 1.85 1.98) 10,000 1.50 June 2.45 Jan nternational Petroleum *| ----.-- 13% 14 612 13% Mar 15% Jan 
Bagamac a eae 1 7c 7e 9e 750| 5%c Jan| 16%c Jan Island Mountain ---.-.. 50e}-....- 1.00 1.00 500 85e Mar 1 Aug 
i 1| 5%e| 5Ke 5%ec| 7,400 4c May 8c Jan | Jack Walte..-..-....--.- 1 20¢. 18¢ 20c| 29,600 12c May 27¢ Jan 
Bank of Montreal --___- | eee 182 184 27| 171 Mar| 193 Jan | 7#80n Mines..... e------1| 38¢} 38¢ 40c/ 12,201 Se June} 46¢ ADF 
Bank of Nova Scotia__.100/_..--- 268 268 1} 268 July} 283 Feb 
Bank of Toronto. ..__- 100|_..--- 242 242 10| 240 June| 250 Jan| Kelvinator_----.------- *|------ 9% 9% 5} 9 May 11 Mar 
Bar ers ceo an eae aetna 35e 35¢ 100 35¢ July 1.25 Feb Kerr-Addison.........-.- 1 4.60 4.50 4.90) 41,865) 3.05 Feb| 4.90 Aug 
es * 13¢ 10¢ 12c| 10,300 Je Mar i2e Aug Kirkland Lake........-.. 1 75¢e 74c 8 8lc| 20,838 67c July 1.05 Jan 
Bear Exploration ead ” ees 10c 10%sc| 4.100/ 6e June| 15¢ Feb| /SkeShore.--....---... 1! 15%| 15% 15%' 1,805) 14% July’ 21 Jan 
lt ae ca 1| 1.05! 1.03 1.05| 3.575} 1.00 May| 1.20 Jan Lamaque Gold-.....--.-- *| 4.55) 4.55 4.75 182} 4.25 Mar, 5.15 Jan 
Beatty Ist pref...-..- i00! 102 | 102 102 10/ 101. + Feb! 102% Feb | L#Pa-Cadillac-------... 1} 8c} 8¢ 8c} 3,500) 6%c Mar; 13¢ May 
Bell Telephone Co..---100, 146 145 146 195| 137 May, 160% Jan | L#ura Secord (new).-.... 3} 9%) 9% 10 125) 9 Apr; 10% Jan 
idgood Kirkiand.._.... 1| 9Kel 8%e 9%el 5,700 7e May| 13%e Jan| L@bel-Oro-------------- 1]---.-- 1¥4e 1%e| 3,500 le May; 2c Feb 
Blue Top Brwrs cl A pref 10 idlips-o a 10 10 ia] 10 July] 10 duty | See nnanennn--+--+<- 1} 49c} 49¢ 53c} 6,000) 45¢ Feb; 600 Jan 
mt) secceceseae mre 7 7 105 7 July 7 July pre Long Lac......... - 1.99 1.90 1.99) 3,425 1.60 Apr 2.10 July 
(ee a SR A IR ABE 1 6\%e 6\e 7c| 3,000 6c July lle Jan blaw A......-------- 25% 2534 25% 344) 24 Mar) 27 Jan 
Bonetal--------22------ 1] 4934e| 493se _55e| 13,700| 47c June| _59e July | pba aarp pee --------- *|------ 23% 2334 60; 22% May; 26 Jan 
Bralerne - SOP: * ll 10% 11 2,203 9% Feb 10% July oon e Mines........ ont 3.90 3.85 4.00 5,175 3.45 Fep 4.30 Jan 
rd pref...._.- een 22 22 440 20 Jan 22 Juiy cL Cockshutt......... 1 2.07 1.85 2.07) 14,477 1.49 May 2.35 Jan 
Brazil Trac_........._.. * 1% 7% 8% 1,581 5 Mar 8% July Madsen Red Lake......- 1 72¢ 72¢ 75e| 18,125 Fep 76¢ July 
Brewers & Distillers. ....5|-.--_- 4% 4% 5 3 May 5% Jan Se Pivsscocs Seal 1.25 1.15 1.32) 51,650 87¢ May 1.17 Jan 
a ia7"| 1832 144! 2,054] 15 jure] 18% Jan] Maple Lest Milling.....*|......) 23 234) B70) 1:50 May) 9.76 sue 
B C Power cl A..-.___.. «| 24%| 24% 24%] 135] 23  Apr| 26 Jan|,,Preferred-----..--.-.. *|------ 54% 5%) «= 378) 2% Apr) 6 Aug 
B ‘=-"""")| “T68| “75e 79] 30,010| 71e Feb| 1.10 Jan| Massey-Harris------..-- *|------ 2% 3 275) |2 May; 3% Jan 
I oo. x 7e 7c 500 6c June 9c Jan Massey-Harris pref....100 ooeeee 43 45 335 25 Jan 45 Aug 
B ‘Ankerite..-.....1| 4.25} 4.25 4.40| 510] 3.40 June| 5.95 Jan| McColl Frontenac. .----- | 436] 436 4%] «= 488) «334 June) = SG oe 
Butfalo-Caneda.........- *| 2i%e| 2%e 2%e| 10,500} 2c Mar ADF | x4 erred. ..-.------ 100}- - - - - - 865 91 30; 85 June) 98 Jan 
rg aml *| 1%e| lke 1%e| 4,500) 1%¢ Mar 2c Feb eIntyre-Porcupine - - - . - 5) 50 50 50% 120} 46% May) 51% Jan 
aid... * nce 8% 8% 50| 7% Feb| 10% Jan MeKensie 1} 1,06} 1.09 1.12} 5,700) 1.01 Apr| 1.32 Jan 
Calgary & Edmonton....*| 1.32} 1.30 1.35] 5,030) 1.05 May| 1.49 Jan| MeWatters 
aie seca pata * ET pos 20e 20c} 966, i4e 2 a 25¢e July | Mining Corp 
Canada Bread.....-...- * la 1.85 1.85 25| 1.85 July| 2.75 Jan | Moneta 
Canada Cement .......-- °|"4k%| 4% 68%| 700| 43% Feb| 7 Mar| Moore Corp 
cateterred erent aeeser 100} 95%| 95% 95% 19} 89% June| 100 Mar|,, lass A 
Canada Maiting ------_- *| 35 | 32 33 i ee ee 4) ene gfe FH] sss| ax Aus] 6 
anada Packers =e) 82 82 20] 76 June| 87% Jan| National Grocers. - "301... 251% 25 sol 245¢ July me 
Can nt tge._100 125 123% 125 17| 120 June! 136 Jan N — srocers pret... Bioceese seid % % July 25% Mar 
ateke, Aca a7 7is| 241] 236 July] 5 Jan| Natlonal Steel Car---...-5|---5--) 90% 36%) 4 970 = oe) ae 
4 a 22i{| 22% 23 oar, 17 «eel 88) Aue | ee aenn------ "=> a] ho] She 38 Oe] abe haar] Yue Map 
anede class A....*| 52 | 52 652 oe. See —) | -- > wertttaneonene : est og A 
Crete we SA) Bul 8 Box] 33) Et Ms] 38 3tn| Menage st-iio| $48 V5] P98) 105 7H] 18 Sey 
snadian Bakeries -——- 75 | 75 75 14] 50” Apr| 75 Mar | Nipiming 5-2 -------- | 330/120 150 foal dose Fel 67% Jan 
cgpreferred -———------ 22 | 22 22 2} 20 Feb) 29 Apri n NEB .----- <n ; so ME eS. eS 
anadian Breweries. ___. * 5c 85e 400 Apr 1.00 Jan NN Cc eo ccccecccces I}--.-..- ye 34e , 3e June 6c Mar 
Canadian Bank of Com 100) ------ 146% 147 6143 May! 163 Jan | Normetal-.------------ *| 68e/ 50c 68¢) 76,585) 260 Mar) G60 Aug 
poe ym Canners cl A..20) 20 20 20% 75) 18% Jan) 20% July | oprien 1) 1.07 80c 1.07| 24,345) 56c Ma: 1.15 J 
Cnda Canners class B.---*)..-=-- 9 9%| 235 8% May| 10° Jan/O\one Oils... 2.2. 1| 107| Ste ‘biel 2°20 36e May| 75¢ Jan 
anadian Car-..---..-; +) "655, 63 6%| 455, 4% May| 10% Jan| ones. - 72722272222 +] 1355¢| asse 150} 2,600] 100 June >» ia 
o fe Betnesoonses 25 oasnen 22% 23 60; 20% Apr) 28 Jan Sutanis Bieai G 5 aie * 10 ‘ 10 "50| 8 Jan 10° july 
anadian nese... _-- 28 26% 28 70| 19% May| 29 Jan! orange. Deep: ' eape 5 10 as ay| 8% Bed 
copreterred. «< - -=---- 100}... --- 117% 117% 10] 11034 May] 128 Jan | Grange Crush Dret------- 9 )-- 7-7 axe se| 3,000 out “aa hae = 
Canadian Dredge ——- ~~. *|i7%| 17. 17%] 50} 14 June| 2135 Mar| pacalteOlb------------ l-zacan] eite 1o58| SAE Site Sarl 106 oe 
anadian Ind Al A.....- *| 2%| 2% 2% a. 3. men 8 ae 104, 1.04 1.13] 7,350 a nd Ba Rm 
Canadian Locomotive. _.*|-.---- 7 7 5| 634 June) 9 Mar| pardora-Gadlilac........ 4 . oe  ’. - oo 
Canadian Malartic _.___- B7e| 57e 58e| 1,000| 47¢ Feb| 58¢ Apr| pandora Cate TTT ; yee a ite 
C P R......-.---.-.-- 6% 6 6%| 7,068) 4% Feb) 6% Aug Fh Peprers 1}. 18¢ i8e 19¢] 8,525 its _ ose yo 
Canadian Wirebound - - -_*| ------ 19% 19% 16 Aerio ete 1 1.45 1.47| 850) 1.27 May es = 
CE itinkysoccdeece 12.49) 2.30 2.49} 850) 2.10 June) 2.91 Jan| pea --------777- 1; 3.00| 2.93 3.10| 8,18 7 ioe 
Castle-Tretheway - - --_-- 1} §55ce} 55¢ 565c 900; 45¢ June) 55e Jan| py esc dpeigumamtetaes 1) 2.22) 2.15 2.22) 1, oo Sas to 
tral Patricia. ....___- 1} 1.80) 1.80 1.85} 3,000] 1.65 Feb| 1.95 Jan| pomnc ~~~ 77777" | filo 65c  65¢ ‘ ate — rt — 
Central Porcupine. ---_- - 1| 14e| 12%e 14e| 8,700 ve Feb| 2le May| pore 1] 93c| 93e 93e| 1,700 i oo i oe 
Chateau Gai Wine - ----- _ ae 3% 3% 45] 3% Aug| 3% July | promed Metals.......... * 7% 8 Iss] 754 July| 934 Jan 
Chemical Research - - ..-- CRRA. 17e 19¢} 1,900) i5e Mar) 32¢ Jan| preston > 8 Dems aa 1| 3.45| 3.35 3.60) 36,915 33 hn Py } — 
Chesterville..........-- 1|""1.50} 1.46 1.57| 23,222) 1.10 May| 1.74 Jan| Preston © ome o------ a} 345) 20> 20e| 11000] ide May} 900 = 
Chromium .....-.-..--- Pate 20c 20c| 2,000, i2e Feb| 4Ce May | peeves Mavconale------ 1) siccl sic 4c] 2,000] 30 June —_ 
RE ce seceaescoe 1|"7334e| 7344 78%e| 14.275] 64e July) 1.44 Jan| Roche Me 1)----------505 148° 148 ae san” “teat vente ton 
TERT og POORER 5 5% 50| 3% June} 5% Aug pag geligealattat *| 22%| 22 a 4 = 
pear ema Petroleum ...*| ..---- 25e 25c¢ 800 20c Mar 25e July | oe eee 16 + i. R . Sy fe a 
eae *|"12] 1.30 1.32| 1,250 1.13 June| 1,55 Jan | Russell Ind-----------100 2,e00| 730 July] 14346 Jan 
Gennetdated Bakeries...*| 12%| 9% 12% 250, 9 June| 14 Jan BERODY «=~ <== =5525- . eR... 
Smelters_..--...-- 5} 39%| 39 39% 850| 31% May| 40% July| * No par value 
Consumers Gas___-__- joo! 118! 118 118 2| 111 June’ 145. Jan (Concluded on page 678) 
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Quotations on Over-the-Counter Securities—Friday Aug. 1 








New York City Bonds 


Chicago & San Francisco Banks 





td 


Ask 





102% 





5411054 


4\119%| 
5111934] 


{|124% 
(}123% 


103% 
105% 


109 
112% 
113 

113% 
113% 
118% 





123 








124% 


a4\s Mar 
a4e Apr 
a4%eApr 15 














Highway 
5s Jan & Mar 1964 to’ 71 
'}| Highway Imp 4}4s Sept '63 





Canal Imp 4}4s Jan 1964_. 
Can & High Imp 4s 1965 
World War Bonus— 

4s —_ 1941 to 1949. 
Highway Improvement— 

4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ’60 to '67 
Barge C T 4s Jan 1 1945. 





Public Authority Bonds 





California Toll Bridge— 
land— 


Port of New York— 
General & 
3368 
3s 4th 
3348 6th 
8s 6th 


Refun 
2nd ser May 1"? 76 
ser Dec 15°76 
ser Aug 15°77 
series ...1975 





Ask 


110% 


104% 
102 


102 











Pennsylvania Turnpike— 
3%s August 1968 


Triborough Bridge— 


2%s serial rev 1945-1952 











United States Insular Bonds 





Bt 


107 
107 
100 % 
109% 
100 





112 


Ask 


109 
109 
102 
111% 
100% 


115 


U 8 Panama 3s June 1 1961 


Govt of Puerto Rico— 
44s July 1952 
5s July 1948 opt 1943. 


U 8 conversion 3s 1946_... 
Conversion 36 1947 


Bta 
126 
118 
107 


110% 
112 


Ask 
128 


121 
108% 


111% 
113 





Federal Land Bank Bonds 





Bta | Ask || 


Btd 


| Ask 





108 4% 
109% 
110% 


108 % 
109% 
110% 


3448 1956 opt 1945... 
4s 1946 opt 1944 
48 1964 opt 1944 


| 
M&N 
se 
J&J 


109% 
110% 
110 


109% 
110% 
110% 





Joint Stock Land Bank Bonds 








99 
rill 


99 
100 
99 


99 
Fletcher %{s, 1s 99 
Fremont 4%s, 5s 82 


Midwest 434s, 66a] 199 100 





r% 
99 44 


9934 








orth Carolina %s, ls.... 
Oregon-W ashington 
Pennsylvania 1s 


Minnesota 
Southwest (Ark) 56.....-.- 


Union Dotets 2s 
Virginian 1s 














if} Illinois M 
Iowa 4}(8, 448 


Joint Stock ied Bank Stocks 





Ask 





98 
85 
80 
54 
25 

4 


90 
90 
60 
30 








14 
7 
140 





145 
3%! 4 





| Federal Intermediate Credit Bank Debentures 





Dated Due Bid 


Dated Due 


Bld 





---11-1-40 8-1-41 
---12-2-40 92-41 
--- 3-1-41 = 9-2-41 
9-2-41 
10-1-41 
10-1-41 
10-1-41 
11-1-41 
11-1-41 


0.25% 
0.25% 
0.25% 
0.25% 
0.25% 
0.25% 
0.25% 
0.25% 
0.25% 





KRKKAKKKK 
RANNNNNNNW 


--. 2-1-41 








11-1-41 
12-1-41 


1-2-—42 
1-2-—42 
2-2—42 
3-2-—42 
4-1-42 
5-1-—42 


KKKKKKKKK 
RANAKANNNNN 





--- 51-41 


12-1-41)0 


0.30% 
0.25% 
-30 % 
0.35% 
0.35% 
0.30% 
0.40% 
0.40% 





0.40% 





Obligations of Governmental Agencies 





Bid | Ask 


Bid 


Pas| Bia | Ask | Par| Bia | Ask 





Harris Trust & Savings.100; 317 (327 
Northern Trust Co....100) 520 (535 


SAN FRANCISCO— 
Bk of Amer NT &8 412% 


235 (240 


92 


00| 268 |274 37%! 39% 





New York Bank Stocks 


Ask | 





Par| Bta 











100.24 
1943/100 .23 
100.27 





Loan Banks 
8.....--Apr 15 1942/100.9 
Apr 1 PA 102.18 
Federal Natl pkey? Anse 
| 28 May 16 1943— 
Call Nov 16 '41 at 10034/101.9 
1%s Jan 3 1944— 
Jan 3 1942 at 101_.__'101.19 


102 22 


101,12 
101.22 








U 8 Housing Authority— 
%% notes Nov 1 1941.. 
1%% notes Feb 11944_- 








1942)101 


100.23 
100.23 


100 .23 


101.1 
100.23 


100.1 


1 
102.10 








17% 


16 
42 
85 


31% 
182 


670 
00/1480 
100! 130 


Bank of Manhattan Co.10 
Bank of Yorktown__.66 2-3 
Bensonhurst National... 50 ase 
33% 
188 


710 
1520 
150 


Peoples National 
Public National 


























Par 
Bank of New York....100 
Bankers 10 





























Telephone and Telegraph Stocks 





Par 
Pac & Ati Telegraph...25 


Ask 


108 
112% 


Par| Bid 


Am Dist Teleg (N J) com.* 
5% preferred. 100 


Emp & Bay State Tel. .100 
Franklin Telegraph... .100 
Int Ocean Telegraph... 100 
New York Mutual Tel_.25 


Chain Store Stocks 








28 


So & Ati Telegraph 25 
Sou New Eng Telep...100 

















17 











Bia | ase 
12%| 13% 


Par 
1%||Kress (S H) 6% pref....10 
2% ay 7? ecm: 

34 $5 pref 





B/G Foods Inc common. .* 


Bohack (H C) common...* 
7% preferred 


Fishman (M H) Co Ine..* 


1% 


2 
31 


744i 8% 


20%) 21% 








SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 














FHA Insured Mortgages 








New Jersey 4}48....-...-. 
5s 


























A servicing fee from 4% to %% must be deducted from interest rate. 





*No par value. a Interchangeable. } Basis price. 4 Coupon. ¢ Ex interest. 
Flat price. nm Nominal quotation. riInreceivorship. Quotation shown is for all 
maturities. wi When issued w-s With stock. z Ex-dividend. 


z Now listed on New York Stock Exchan.e. 

y Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

+ These bonds are subject to all Federal taxes. 

¥ Chase National Bank announced that on and after June 27 a distribution will 


be paid at the rate of $40 on each $1,000 original principalamount. Previous pay- 
ments were $77.50 Dec. 31, 1940, 5% July 7, 1939, and 54% on Sept. 25, 1939. 
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Quotations on Over-the-Counter Securities—Friday Aug. 1—Continued 





























Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 


Guaranteed Railroad Stocks 
Joseph Walker s Sons 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 




































































Dtotdend 
Par\in Dollars| Bid Asked 
| Alabama & Vicksburg (Illinois Central) - . .-...---- 00} 6.00 7434) 77% 
| Albany & Susquehanna (Delaware & Hudson)-..... 100} 10.50 9944; 105 
i Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 81 84 
Beech Creek (New York Central) ...-.-.... poanndiedl 50 2.00 29% 31% 
"| Boston & Albany (New York Central)............. 100 8.75 92% 94% 
Boston & Providence (New Haven) .............. 100 8.50 20 24 
Canada Southern (New York Central) ............ 100 3.00 36% 40 
Ohio com (L & N-A C L)-...100 5.00 91 93 
Cleve Cin Chicago & 8+ Louis pref (N Y Central)..100 5.00 74% 77 
Cleveland & Pittsburgh (Pennsylvania) ............ 50 3.50 84 87 
I a  neeseneen 50 2.00 50 53 
Delaware (Pennsylvania). -........................ 25 2.00 47% 47% 
Fort Wayne & Jackson pref (N Y inne ssteneanlh 100 5.50 64% 67 
i & (L & N-ACL)--..-.---.-. 00 9.00 145 150 
4 Lackawanna RR of N J (Del Lack & Western)....100) 4.00 45 47 
Central (New York ee re ceteaunhbaieaianall 100} 50.00 600 750 
Morris & Essex (Del Lack & Western) ............-. = 3.875 29 31 
New York Lackawanna & Western wD L & W)....1 5.00 58% 60% 
Northern Central (Pennsylvania) - -.-..-..........- rr 4.00 964 98 
Oswego & (Dea D  maunwend 50} 4.50 444 48% 
5 Pittsburgh Bessemer & Lake Erie (U 8 Steel)....... 50; 1.50 45 47 
Am a ea ee 50 3.00 88 92 
Pittsburgh Fort Wayne & Chicago (Penna) pref....100 7.00 174%) 178 
Pittsburgh Youngstown & ——_ (Penna) ..100 7.00 165 170 
Rensselaer & Saratoga (Delaware & Hudson) -..... 100 6.64 56% 60 
St Louis Bridge ist (Terminal RR)........... 100 6.00 140 144% 
obtain etianaenennooadenonauns 100 3.00 68 73 
Tunne!l RR St Louis (Terminal RR)-_............- 100 6.00 137 142 
United New Jersey RR & Canal Ivania)....100) 10.00 249 253 
Utica Chenango & Susquehanna (D L & W)...-.-..-. 6.00 55% 59 
ware Lackawanna & Western) ..-...... 5.00 63 68 
Vicksburg Shreveport & Pacific (Illinois Central) ..100 5.00 62 65 
aes deinenid Sutnenanie es eae dildeimaneemetteps eetptyis-senebtitl 100 5.00 64 68% 
Warren RR of N J (Del Lack & Western).........- 50 3.50 29 31% 
West Jersey & Seashore (Penn-Reading) - --.-...--.- 50 3.00 57 61 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
Atch Top & Sante Fe— Merchants Despatch— 
2M%sand 2'4s___.-...-- b1.80} 1.50 24s, 4348 & 5s__-.----. b1.75| 1.30 
) Atiantic Coast Line 2%s.-| 02.25) 1.75)|Missouri Pacific 444s-5e...| 01.70) 1.25 
Baltimore & Ohio 4}4s_..-| 01.75; 1.25|| 2s8-24sand 3s--.--- 62.10} 1.70 
Bessemer & Lake Erie 2448) 01.50; 1.25||Nash Chat & St Louis 28; 52.25) 1.90 
Boston & Maine Se. ....- b2.00| 1.50||\New York Central 444s...) 01.70; 1.35 
Canadian National 4s-5e| 54.00; 3.00 2s and 24s..-.-.-...- 62.15 1.90 
Canadian Pacific 444s... | 0400) 3.00)|N Y Chic & st Louis 4s_..| 02.25) 1.90 
Central of Georgia 4s__... 03.75| 3.25||N Y NH & Hartford 38___| 52.20) 1.85 
Chesapeake & Ohio 4s_.| 61.40) 1.10||Northern Pacific 2\s-2%s| 61.75) 1.40 
Chic Burl & Quincy 2%s_.| 01.66) 1.25||No W Refr Line 3}4s-48_..| 03.50; 2.50 
Chic Milw & St Paul Se__.| 62.10) 1.15 
Chie Milw St Paul & Pac— Pe lvania 4s series E_.| 01.85 1.50 
2s, 34s and 3%s__..- 62.50) 2.00|| 2%{e series G & H.....-. 51.90} 1.60 
Chic & Northwestern 449s_| 51.60) 1.25||Pere Marquet: 
Clinchfield 2}48......-..- 62.10} 1.85|| 248-2348 and 4}4s..._. b1.90| 1.50 
Co 4}46...-.-...- b1.70) 1.35 
Del Lack & Western 4s____| 02.40) 1.75 
Denv & Rio Gr West 4}4s_| 62.00) 1.50/|St Louls-San Fran 48-4 }4s.| 51.85) 1.50 
Yee age b1.70| 1.40)|8t Louis S’western 4}48...| 01.75) 1.40 
Fruit Growers Ex Shippers Car Line 66..... b1.85| 1.50 
4s, 448 and 4}4s_____- 51.60| 1.20||Southern Pacific 4}4s.....| 01.75) 1.40 
Grand Trunk Western Sa_.| 63.50! 2.50|)| 2s ....----.------.- 62.50} 2.00 
Great Northern Ry 2s....| 01.60) 1.25||\Southern Ry 4sand4s.._| 61.60) 1.25 
Illinois Central 3s__.....- b2.25| 1.85||\Texas & Pacific 48-4 4s...) 51.60) 1.25 
Kansas City Southern 3s__| 02.35) 1.85||Union Pacific 2%(s_...... b1.70| 1.40 
Lehigh & New Engl 4%s_.| 61.65) 1.25||Western Maryland 2s..... b1.85| 1.60 
Long Island 44s and 5s6._| 61.75, 1.35||Western Pacific 5s_.....- 62.00} 1.50 
Loutsiana & Ark 3%8....| bi 90} 1.50|| West Fruit Exp 4{s-4}4s.| 01.75) 1.35 
Maine Central S6.....--- b2.00' 1.50'|Wheeling & Lake Erie 2\{a' 61°75’ 1.40 
Water Bonds 
Bta Ask Bid Ask 
Ashtabula Water Works— Ohio Valley Water 58.1954) 110 ‘eo 
EE ET ea 1958; 105'4| ~..||Ohlo Water Service 48.1964) 107 sue 
aay ~ wal County Water— Oregon-Wash Water Serv— 
ae 105 awe Bicoccecosvakasonalenn see 1006 
Calif Water Service 4s 1961; 108%4|109%||Pitteburgh Sub Water— 
Community Water Service, §=§ #|| é66...-......-.---.- 1951; 103%) ... 
5}48 series B_....-. 1946; 87 89 
oo 1946; 91 93 Richmond Water Works— 
lst 58 series A_...-. 1 106 ose 
Gulf Coast Water— Rochester & Lake Ontario 
OS Di asccadhewes 1948; 74 76 Weel Giconsecests 101%} ... 
Indianapoiis Water— Scranton Gas & Water Co 
lst mtge 3}48_.-..-. 1966; 10644|107% Gn twtbncotmaain 1958} 10414 |105% 
Scranton-Spring Brook 
Joplin Water Works— ater 58.1961; 100%; -.. 
lst 5s series A...... 1957; 105%! ... lst & ref 58 A__...- 1967; 100%/|101% 
Kankakee Water 448.1959) 103 ...|| Shenango Val 4s ser B.1961) 103%) -.. 
Kokomo Water Works— —— Bay Cons Water— 
Ist 5s series A...... 1008] 106361 © odcll  Geonceccosccenene 19 73 76 
a. — Brook Wat Supply 
Monmouth Consol Water— | 7 a a a 108%| ... 
Lb cepiietencaaat eal 956; 100 /|102 or -) wee City Water— 
Monongahela Valley Water, | #§$=/|| 48 A-.-..-.-...-.-. 105 eid 
cadmabedbhoose 102%} ... mM t. Water Service— 
Munele Water Works— (| #$=#;|~ ~ || 548 .--.---------- 1951; 103 gas 
eawonccsoudbenes 1965) 10534; -...||West Va Water Service— 
padeccsees> + 1961} 106%4/108 
New Rochelle Water— Western N Y Water Co— 
5e series B_......... 1951; 98 al Ist 54s series A_...1950) 104% soe 
5s Be eben 1951; 100 {102 Ist 5s series B_...-. 1950} 10244; -... 
New York Water S lst conv &6......-- 1951; 100 eens 
pdrhotieboaghanmis 1961, 99%) 99% deb 68 extended....1950| 98 tiie 








(When Issued) 


Members New York Stock Exchange 
New York ‘ 





BEAR, STEARNS & Co. 


Railroad Reorganization Securities 


Chicago 








Reorganization Rail Issues 


(When, as, and If Issued) 





















































| Bid Asked 
Stocks— 
Akron Canton & Youngstown com (no par)__..........-..--.-- 27% 29 
Fa i eee ein wind 50 52 
Chicago Milwaukee St Paul & Pacific RR— 
 £  ET SASS : Neagle A a it a 13% 14% 
SE tintin etn am wipanmncageamedie ona 4 44 
Chicago & North Western Ry— 
Se I i Oe ep amnedha wine 11% 12 
tN alta lo, i LEA I: PR AL AG OR Sc 4 4% 
Erie RR 5% preferred A (par $100) ...-....--..--....-....- 35% 357% 
Certificates ben interest in common stock ...----....-.-...- 7% 74 
DE Pe Bee Cede caeedidcuccervcanseasces 3% 3% 
Fi A tie a lle OE 5 COR REN. pe SEA 16% 16% 
apart eg hel OE ik PE aR RT ote? aN ret 7 7% 
Norfolk & Southern RR— 
Ce Gl Gn. «nt ccemeee ated unin eoneneooumennetisen> 5 5% 
Ctfs of beneficial interest in J L Roper Lumber Co....-..... 45 50 
Bonds— 
Akron Canton & Youngstown 44s-_.-...-.......-.-.---- 1988; 70 72 
Chicago Milwaukee St Paul & Pacific RR— 
I en en aanemnibe 1989) 84% 86 
General mortgage income A 4348... .-._....--........ 2014) f4l% 43 
General mortgage incone convertible B 444s... -..-.....- 2039) s31% 33 
Chicago & North Western Ry— 
First general mortgage 234-48-...............-...-.-- 1989} 70% 71% 
Second mortgage convertible Income 434s_...........- 1999; 27% 27% 
T66 Fe BES Donna csevapcececaséicensnceséancsve 1969) 84 me 
Erie RR First mortgage 4%{s A........-..--..-......-- 1957; 101 103 
ES MAGINE EE Bictitine 6 tee Gnabiteeeecceocbecescace 1995} 82% 83 
General mortgage income convertible 4144s A___......-- 2015| s53% 53% 
DMilanourt Pactes I 168 G6... oc wecccocccscceecescacccte 1990} 68% 69% 
ORIENS 25 BEE Dice nds ccenhs> ccontusonadonadconctn 2005; 37 39 
NGG BAAMNEEE Tce oo 1s eeadiionisboedaamedal 2015| 25% 26% 
Norfolk Southern Ry— 
PGS MSTNED 6566 «oc cn poeteecerensencccescsocess 1998| 73% 75 
General mortgage convertible income 5s.........-...-- 2014) f22% 23% 
Moax City & Pacis (bon 60.464 cance decccnncctds neces 1969| 84 85 
industrial Stocks and Bonds 
Par| Bid | Ask Par| Bid | Ask 
Alabama Miilis Inc..-.... . 3Yu| 4 National Radiator..-..-.. 10 77 8% 
American Arch.......... 31%} 34%||New Britain Machine.... 43%} 45% 
Amer Bemberg A com...*| 16 18 Ohio Match Co-..-....... 9%} 10% 
American Cyanamid— Pan Amer Match Corp..25| 1014) 11% 
5% conv pref let ser..1 12\%| 13%)|Permutit Co ..........-. 1 6%| 7% 
+ Resa 37 12 % 13 Petroleum Conversion...1} 10c.| 30c. 
3d series_......... 10| 12%]| 12%/||Petroleum Heat & Power.* 1%| 2% 
Amer ey = 4 Co5% ptlo 4 5 Pollak Exploration. .... 1 %| 3% 
American Enka Corp-..-.. 544%) 56% Manufacturing... * 84; 9% 
American Hardware. ---25 21%4| 23% ington Arms com.._.1 4 4% 
Amer Maize Products... 17% 1914 gatety Gar Ht & Ltg...50) 524) 54% 
American Mfg 5% pref io 79%| 83%||Seovill Man whettntas ~-25| 27%| 28% 
Amer Viscose Corp..--- 14| 27%| 28\%||Singer Manufacturing..100) 122 (124 
5% preferred.....-- 113%|113%||Skenandoa Rayon ben 6 7 
Arden Farms com vt c...1 2 2% iinasthenen: 39%4| 42% 
$3 partic preferred... _- *| 43% | 45%||Stanley Works Inc...... 26; 43%| 45% 
Arlington Mills....... 100| 40%| 43% ||Stromberg-Carison - . -... * 4%| 5% 
Art Metal Construction.10| 15%| 16% ||Sylvamia Indus Corp....*| 19%) 21% 
Autocar Co com.....-.. 10} 14%] 15%)|Talon Inc com........-.-. 6} 44 47 
Botany Worsted ted Milis ol A5 2 3 Tampax Inc com........ 2% 3% 
$1.25 preferred. _..... 10 4 5 Taylor Wharton Iron & 
Brown & Sharpe Mfg--.50/ 173 {150 Steel common....-.... *) 114%] 12% 
Buckeye Steel Castings..*| 207%| 22 14|| Tenmessee Products-_.-.... ® 3%\ 4 
Chie Burl & Quincy...1 44 _..|Thompson Auto Arms...1} 52% 54% 
liton Co common....10 5%| 6% |Time Ine..........-.... *) 121% 126 
City & Suburban Homes 10 6% Tokheim Oil Tank & Pump 
oca Cola Bottling (N Y) * 60 34| 65 Dt, sdkieenemes 6} 15%] 17% 
Columbia Baking com...*| 1214) 144||Trieo Products Corp..... *| 31%) 34 
$1 partic preferred _...*| 24 | 2614||Triumph Explosives... .. 2} 3%| 4% 
weli-Collier Pub...-- *| 17%) 19\%||United Artists Theat com.* %| 1% 
Cuban-Amer Manganese.2 7%| 8\||United —_ & Tool— d ‘ ‘ 
Dentists Supply com...10|; 47 50 || Class B........-----.- bd 5 6 
Devoe & Raynolds Bcom*} 16%) 18% United Piece Dye Works.* \% % 
Dictaphone Corp..-.---. *| 28%] 31% WITOE.. wccccccese 1%} 2 
Dixon (Jos) Crucible...100) 42 45 || Veeder-Root Inc com... 514%) 54% 
Domestic cum pf.*| 27 29% ||Warner & Swasey..-...-.- : 21%| 22% 
Draper Corp........---. 67%) 71 Welch Grape Juice com 334 16%| 18% 
Dun & Bradstreet com...*| 33%) 35 7% erred .....-. 108 kee 
Farnsworth Telev & Rad} 1%| 2%||Wickwire Spencer Sied10 6 7 
Federal Bake Shops-.-...-. *| 114) 1344||Wileox & Gibbs com.... 8%) 10% 
Go Amer shi 7 5 \|York I 4 See . Su wo 
Foundation Co Amer shs * 4 5 ork Ice Machinery --.._-- 3% 4 
erred ....... 100; 49%) 52% 
Packings com...*| 52% 54% 
Gen Fire Extinguisher... 14 y 15% Industrial Bonds— 
Gen Machinery Corpcom *| 28%| 30% ||Amer Writ Paper 68..i1961) 82%) 85 
Giddings & Lewis Brown Co 54s ser A..1946| £5414! 56 
achine Tool....---- 2| 13%) 14%||\Carrier Corp 4}48....1948) 95%) 97% 
Good Humor Corp....-- 1} 2%| 3%||Deep —s biaf a3 ts se% O75 
ton & Knight com-..-.. 6%| 8%|\Firestone Tire u ° 7% 
= a 65%| 69% ||MeKesson & Robbins— 
Great Lakes SS Co com..*| 40%{| 43%|| 3'48-------------- 1956) 10254|103 
Great Northern Paper..25| 38%| 40%||Minn & Ont Pap were 73%| 75% 
Harrisb Steel Corp....5| 14%| 1544||Monon Coal 5s_....--. 1955) 20 23 
Interstate Bakeries com..*| 1 1%|\¥ NY World's Fair 48-194) 3%| 3% 
as eemalssiiinaen 25%| 27% Heh ne Fed vey pp 75% ba 4 
King Seeley Corp com...1 7%) 8%'||Seo 8 -_ 105% |106% 
“4 Western Auto Supp 3%{8'55| 99%) 99% 
Landers Frary & Clark..25;) 19% 21% 
Lawrence Port! Cement 100 15%| 17% Railroad Bonds— 
Long Bel) Lumber...-.--.-. 24%| 25 Akron Canton & Youngs- 
purer eae ido 93%4| 96% . Aa ania a eee 
Mail P R) & Co-.-.-.-. *| 13%] 14% 8 ser e stamp... \Y M4 
x w ennl| 57%| 59% _ he notes. 4 58%| 59% 
Merck & Co com....-.-- 1) 30%| 31% iba RR 5s-.-.--.----- 24 26% 
6% ON etc 100; 118 __.||Denv & Sait Lake 6s..1960) 53%4| 56% 
Muskegon Piston Ring-2| 11 12 %||Hoboken Ferry 5s....1946) 50 52 
National Casket... ----- 12 14% ||Monongahela Ry 348.1960) 103%) --. 
Preferred. ..-...------- 80 %4| 84 ||N Y & Hob Ferry 5s..1946/ 38 40% 
Nat Paper & Type com-.._} 3\%| 4 ||Tenn Ala & Ga 4s..-.1957| 57 Saiel 
5% preferred __.--- -50! 24%! 2744|!Vicksburg Bridge 4-6s.1968' 80%! 8254 











For footnotes see page 676 
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Quotations on Over-the-Counter Securities—Friday Aug. 1—Continued 








ESTABLISHED 1879 


115 BroADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


-Public Utility Preferred Stocks— 


Bought . Sold . Quoted 


JACKSON & GURTIS 


New York Crry 


Tetetype N.Y. 1-1600 








Public Utility Stocks 





Ask 








J 
; 
F 


i 
f 


8333' 





6% 
86 
121% 
87% 
52% 


110% 
121 


98% 
109 


110% 
7h 
88% 
90% 
55 


113% 
123% 





100% 
111% 


114% '116% 


i 
41% 
8% 


05% 


27% 
82 
92 


67% 
5% 


28% 
14 
42% 
131 
54% 
24% 


9% 
43% 
9% 
106 % 








27% 


ug 
pul 


ZZ 
Sasisss 


Sierra Pow com...* 

S'’western G & E 5% pt.100 

Texas Pow & Lt 7% pt.100 

Union Electric of Missouri 
50 preferred 











West Penn Power com-.-. 
West Texas Util $6 pref. .* 





Public Utility Bonds 





22% 
6% 
104% 
106 
111% 


108% 
22% 
24 
66% 
14% 


1101 4 








68 (w-8)....1954 
Ry & Term 66.1951 


Paso Elec 348... .1970 
Federated Usil 5348... 1957 


Houston Natural Gas4s.'55 
Inland Corp— 





Iowa Southern Util 4s. 1970 
Gen Mtge 4s 1950 


63% 


10644 
103 





67% 
94% 


109 
97% 


105% 
83% 





107% 
04 








Lehigh Valley Tran 5s 1960 
Le«ington Water ea 


Michigan Pub Serv 48.1965 
Montana-Dakota noe 


Diancsonceaseéned 
Narragansett Elec 3s 66 
Ob E asm bess 
J Utilities 58 1956 


New 
Indiana— 
Public Service 3346. 1969 


Northern 
Ohio Power Co 3s8....1971 
Old Dominion Pow 58.195) 


Parr Shoals Power 66.1952 
Philadelphia Co 44s-.1961 
Portland Mectie Fowere. 


68 
Pub Serv of Okla 3348. 1871 
Pub Util Cons 5348. ..1948 


Sou Calif Gas 3{s8...1970 
Sou Cities Util 5s A...1958 
Southern Count Gas 3s °71 
Southern Nat Gas 3s '56 


Tel Bond & Share 56_.1958 
Texas Public Serv 58..1961 
Toledo Edison Co— 

lst mtge 3 {s...... 
sf debs 3}48.._...1960 


Union Elec (Mo) 3%s.1971 
United Pub Util 68 A. 1960 
Utica Gas & Electrie Co— 

5a 1957 








West Texas Util 35s. 1969 
Public Service— 








Ask 


107% 
105% 


68% 

96 
107% 
10744 


106% 
111% 


97 
109% 
1074 
90% 
104% 
19% 
107% 
96 36 
7434 
108% 


64 
103% 
105 


80% 
104% 


10414 


112% 
10445 


109% 





103 





For footnotes see page 676. 








Investing Companies 












































Par Ast Par, Bia Ask 
..1| 7.57| 8.23||Keystone Custodian Funds 
pyre ty eg: | 2.45| 2.69|| Geries B-1............. 28.63) 31.39 
*Amerex Holding -10} 13%) 15 Series B-2_............ 23.41| 25.67 
Amer Business Shares...1| 2.77) 3.04|| Series B-3_...........- 14.65) 16.12 
Amer Foreign Inv’t Incl0c| 6.89; 7.59|| Series B-4_............ 27.21| 7.95 
Assoc Stand Ol! Shares... 4% 5% Series K-1 ............ 714.44) 15.92 
Aviation Ine....1| 18.36) 19.96 Series K-2............-. 13.64) 15.06 
Axe-Houghton Fund Ine.1| 10.96| 11.79|| Series 8-2............. 12.02} 13.22 
Bankers Nat Investing— Series 8-3. ............ 9.34) 10.29 
eanecescere 3% 3% Series 84._............; 3.51) 3-91 
*5% preferred._....... 4% 4%||\Knieckbocker Fund...... 1} 5.93) 6.53 
Basic ustry Shares..10) 3.41| -.-..-||Manhattan 

Boston i anewinaa 13.83) 14.87 Fund Ine com...... 10c| 7.32); 8.05 
Type A...1| 8c | 18¢ ||Maryland Fund Ine_...10c} 3.05) 3.15 
Broad St Invest Co Inc._5| 21.32) 23.05|| Mass Investors -<<-<-!| 18.21) 19.58 
Bullock Fund Ltd_.....-. 1| 12.57| 13.78)|Mags Investors 24 Fund.1| 8.59) 9.24 
Canadian Inv Fund Ltd..1| 2.60) 3.25||Mutual Invest FundiInc 10) 8.74) 9.55 

Century Shares Trust...*| 25.89) 27.84/||Nation.Wide Securitice— 
ein amendiee 9.52) 10.30 (Colo) ser B shares....*| 3.32) ---- 
Invest...1| 3.61| 3.92|| (Md) voting shares_.25c) 1.08) 1.20 
Consol Investment Trust..| 26 27 %4||National Investors Corp.1| 5.13) 5.52 

Trust Shares..1| 2.17| ----||National Security Series— 

, | GG. 2.07] ---- Income series ........ 4.24) 4.70 
Accumulative series...1| 2.07| ----|| Low priced bond scries_. 04| 5.56 
Series AA mod_....... | Baan ferred stock ae 6.73| 746 
Series ACC mod_.....3| 2.47| ----||New England Fund.....1/ 11.13| 12.00 

Crum & Forster com..10| 26%| 28%||N Y Stocks Inc— 
8% preferred...... 1 ios | er Agriculture ..........- 742| 8.16 
Automobile..........- 4.30| 4.75 
Crum & Forster Aviation .............. 10.27; 11.29 
Common B shares...10) 29%' 31% 8.06} 8.87 
7% preferred...... 1 112 baked 5.11] 5.63 
Cum Trust Shares.*| 4.24) -.-- 8.29} 9.12 
Delaware Fund......... 1| 16.63) 17.98|| Electrical equipment 84) 7.53 
Diversified Trustee Shares stock.......- 10.38) 11.41 
ectiinaividianddail 3.30) ----|| Maehinery............| 8.00) 8.80 
pinanntemenmeniis é oni 4.95| 5.60|| Metale...............| 6.77) 7.45 
Dividend Shares..... -25e} 1.09) 1.20 el IEE NS 7.76| 8.54 
Baton & Howard = sot 83 
— Railroad equipment. ._- d . 
Balanced Fun.d...... 1} 17.82] 18.93|| geeel................. 6.42) 7.07 
Stock Fund.........- 1| 10.64) 11.30||No Amer Bond Trust .| 40%) ---- 
Equit Inv --5| 25.01| 26.89||No Amer Tr Shares 1953.%| 1.95) ---- 
Equity Corp $3 conv pref 1} 18%4| 19%4|| Series 1955........... Dts «dae 
Fidelity Fund Ine......-. 16.00} 17.22|| Geries 1956........... 7 SH «eho 
First Mutual Trust Fund.6| 5-63) 6.24|| Series 1958........... 2. soon 
Fiscal Fund Inc— 
Bank stock series...10c} 2.07) 2.35 Fund Ine...10¢ 37 A2 
Insurance stk series.10¢c| 3.15| 3.56||Putnam (Geo) Fund_...-. 1} 12.34) 13.20 
Fixed Trust Shares A_..10| 8.67| ----|/Quarterly Inc Shares..10c} 4.40) 5.30 
Foundation Trust Shs A.1| 3.40) 3.85||/Republiie Invest Fund...1) 3.35) 3.75 
Fundamental Invest Inc.2' 16.00) 17.53 
Fundament’i Tr Shares A2, 4.30) 5.09) Seudder, Stevens and 
B. *| 3.92| -..-|| Clark Fund Ine_...._- *| 79.69| 81.31 
Selected Amer Shares..2%4| 8.27) 9.02 
General Capital .---*| 27.07| 29.11||\Selected Income Shares..1| 3.70) ---- 
General Investors -1| 442) 4.81|\Sovereign Investors... .. 1) 5.75) 6.37 
Group Securities— Spencer Trask Fund... -- *| 13.13) 13.93 
shares....- 4.96| 5.46|\Standard Utilities Inc. 50c 20 23 
Automobile shares. ...- 3.65) 4.03 St Invest Corp...*| 62%| 64% 
Aviation shares........ .38| 8.11|\Super Corp of Amer AA..1| 2.09) ---- 
Building shares........ 4.88| 5.37 
Chemical shares....... 5.94) 6.54||Trustee Stand Invest Shs— 
Electrical Equipment...|; 7.51| 8.26|| Series C_........... GAG . seas 
Food shares........... 3.80} 4.19|| ¢@Series D_........... i * | aes 
Merchandise shares....| 4.94) 5.44|/Trustee Stand Ol] Shs— 
Mining shares......... 5.20) 5.73 aR il) 
Petroleum shares...... 4.57) 5.04 Been eee Hh BAT cone 
Raliroad shares _......- 2.68| 2.96||\Trusteed Amer Bank Shs— 
RR Equipment shares..| 3.62) 3.99 a te a: 45 -50 
Steel shares..........- 4.77| 5.25||Trusteed Industry Shs 25c 71 80 
Tobacco shares.......- 4.20} 4.63|/Union Bond Fund B.....- 16.15} 17.65 
USEILt& PrSharesA...| 13%) ---- 
*Huron Holding Corp...1 10 nee cnieinaiietnia intainaliniens ee seks 
Income Foundation Wellington Fund......-. 1) 13.98) 15.37 
Fund Ine com....-. 1 1.30} 1.42 
noorporated In ..-5| 14.53) 15.62|| Investment Banking 
Independence Trust Shs.*| 2.05) 2.28 
I Ltd *Bilair & Co........-.--- K% 
Aviation Group shares. .| 13.70) 15.02||¢Central Nat Corp ol A..*| 20 22 
Bank Group shares. .... .90; 1.00|| Class B_.........-.-. * 1 2 
Group shares. 1.24| 1.37"|¢First Boston Corp....- 10) 1334) 15 
Investm’t Co of Amer..10| 18.82| 20.46||*Schoellkopf Hutten & 
In Fund C.. ...-. 942 9.64 Pomeroy Ine com...10¢ 10 .30 
Insurance Companies 
Bia | Ast Par, 844 | Ask 
Aetna Cas & Surety....10) 131 %/|135%||Home.............-.-- 5) 31%) 33% 
gngdsocnasesesee 5714| 59\%|| Home Fire Security.....10 1%| 2% 
Aetna Life.....-......-. 10} 28%! 30% Fire........ 10} 17%| 19% 
a aaditnininasiailin 78%4| 81 Ins Co of North Amer...10) 79'4/ 80% 
American Alliance...... 10} 23 24% || Jersey Insurance of N Y.20) 740'<| 42% 
American Equitable.....5| 20%%| 22 Knickerbocker ....... bal 9 10 
Amer Fidel & Cas Co com 5} 11'4| 12%/||Lincoln Fire........-..-- 1 2 
American Home. .....- 10} 5%! 7 ||Maryland Casualty...... 3%| 4% 
Amertean of Somat:-—-526) 13%| 15 Mass Bonding & Ins..12%| 62| 66 
American Re- o 47'4| 49\%||Mereh Fire Assur <5] 51 55 
American Reserve...... 1 13%| 14% ||Mereh & Mfrs Fire N Y..5 7M) 8% 
American Surety ....... 49%| 51% 
Automobile.......--.. 10| 37%4| 39%4|| National Casualty...... 10} 26%) 29% 
National Fire .......... 10! 65 67 
Baltimore American . ..2 7%| 8%|| National Liberty -....-.. 2 7 8% 
Bankers & Shippers. ...-. 25) 796 (100 National Union Fire....20) 158 (163 
Boston .............- 100; 618 (633 New Amsterdam — 18%| 19% 
Camden Fire.........-- 5| 20%) 22%|)New Brunswick ........ 35%| 37% 
as eceeeeel0] 28%} 30 New Hampshire Fire...10| 46 47% 
City of New York...... 10| 22%| 24%||New York Fire.....--.. 6 15%) 17% 
ecaneecsanowce 5 8 9 Northeastern ........-..5 5% 6% 
Gen Life...10| 26%) 28%||Northern.-.......... 12.50; 101 (105 
Continental Casualty.... 32%| 34%||North River...-.....- 2.60) 25%| 27% 
Northwestern National .25) 12914 |134% 
_passeasenesa %| 1% Miiioséeecesens 2720 «=(|124 
Employers Re-Insurance 1 41 44 Pacific Indemnity Co...10) 43 45% 
. wii 5 . 914 || Phoenix.............-. 91%! 95% 
PER a caqeccapensore 10} 49%/| 51% Accident ...... 16 i8 
Tees S DES e---e i>, 13844 Providence-Waskington.10| 36%4| 38% 
Fire ———— 4 
Fireman's Fd of San Fr 25) 10814/|11114||Retmsurance Corp (N Y).2 7 8% 
Firemen’s of Newark. .... 9%} 11 Republic Dssmesenitigits 10} 26%) 28% 
DO ececccccess 31 33 Revere (Paul) Fire... -- 10) 25%) 27 
Rhode Island ........- 2% 3 5 
Reinsurance Corp 5; 43 45% ||3t Paul Fire & Marine6234| 249 (259 
Georgia Home. ........ 0| 24%| 26% ||\Seaboard Fire & Marine.10 7 9 
Gibraltar Fire & Marine.10| 25'<| 27'<||Seaboard Surety -..-... 10| 39%/| 41% 
Giens Falls Fire.........6| 44 46 Security New Haven....10) 37 39% 
Globe & Republic. .....-. 5; 10%) 12 Springtield Fire — 124%/127% 
Globe Standard re 53% 
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Quotations on Over-the-Counter Securities—Friday Aug. 1—Concluded 





If You Don’t Find the Securities Quoted Here 


In which you have interest, you will probabiy find them in 


eur monthiy Bank and Quotation Record. 


In this pubii- 


cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 


Canadian 
Federal Land Bank Bonds 


Foreign 

Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 


Government Bonds 





Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 
Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscription should be sent to 
Dept. B, Wm. B. Dana Oo., 25 Spruce St., New York City. 


sells for $12.50 per year. 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 








Altres scrip 
Burmeister & Wain 66.1940 


Caldas (Colombia) 7 }4s *46 
Cali tay —y Ate +H! 


1949) f10 
Cundinamares 6348. .1959 


Dortmund Mun Util6 }48'48 
78 to 


Eavs Prussian Pow 66.1953 
Electric Pr (Ger’y) pate 


Farmers Nati nota 78. "63 
Frankfurt 7s 194 
French Nat Mail 88 6e '52 
German Ati Cable =, 8 
ing & Land- 





Haiti 66 1 
Hamburg Electric 6s__ 1938 


£8 
47 
r9 





- 1943 
Land ap Be. Bk Warsaw 8s °41 


| Housing & Real Imp 7s '46 


79% 
f4 
{4 


Hungarian Cent Mut 7s ’37 
Hungarian Ital Bk 7s '32 
Hungarian Discount & Ex- 

change Bank 78....1936 


Jugosiavia 5e funding. 1956 
Jugosiavia 2d series 58.1956 


Koholys 6 


Leipsig O’land Pr 6}4s '46 
Leipsig Trade Fair 78.1953 
Luneberg Power Light & 

Wisskese ~---1948 
Mannheim & Paiat 75.1941 
Meridionale Elec 7s. .1957 


1 
Munic Bk Hessen 7s to °45 
Municipal Gas & Elee Corp 
7e..1947 


Nassau Landbank 6}<s ‘38 
Nat Bank Panama— 
(A & B) 46...1946-1947 
(C & D) 48... 1948-1949) /60 
vings 


Rio de Janeiro 6% ....1933 
Rom Cath Chureh 6s ‘46 
R C Church Welfare 7s ‘46 


|Saarbruecken M Bk 66.'47 
Salvador 








8% 
Santa Fe 49 stamped_1942 
Santander (Colom) 78.1948] / 
Sao Paulo (Brasil) 66.1943 
wr Pub Works . 





Untereibe Ticcerie Ga. 1063 
Vesten Elec Ry 78....1947 
Wurtemberg 7s to....1945 








Sugar Securities 








New Niquero Sugar— 
Ms_ ___.... 1940-1942 





S22 
62 


25 


£30 





Ask 


23% 
64 


52 
27 

















Sugar Co 
West Indies Sugar Corp. 








For footnotes see page 676. 


Real Estate Bonds = Title Co. Mortgage Certificates 














3635} _-| 
7 | 8 
17 | 18 
28 
6034 
19 
30 
51 
21 


33 
26 


29% 
61% 
20% 


“EK 








venue— 
tge Ge. - ---- 1951 
Secet otis 448 x 'w-s.'58 
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CURRENT NOTICES 


—Charles P. Berdell, Jr. has retired as a partner in serdell Brothers and 
has become associated with W. C. Langley & Co. Mr. Berdell has been a 
partner in Berdell Brothers since the firm was established, in 1908, with |} 
the exception of the period from 1927 to 1930, when he became a Vice- |} 
President in joint charge of the New York office of the Old Colony Corp., 
then financial affiliate of the Old Colony Trust Co. of Boston. 
joined Berdell Brothers as a partner in 1930. 

Stanley Bellows, who has been associated with Berdell Brothers for a 
number of years, has joined the sales department of W. C. Langley & Co. 

Harold A. Hanning, formerly manager of the public utility division of 
Moody’s Investors Service, also has become associated with W. C. Langley |] 
& Co. 

Theodore V. D. Berdell, J. Clifford Mickle and Maurice C. Reinecke will 
continue the business formerly conducted by Berdell Brothers under the 
same firm name. 

—Alexanier Eisemann & Co., members New York Stock Exchange, 
announce that they have arranged a comprehensive service for the personal 
solicitation of proxies simultaneously in 529 cities and towns, in every State 
in the country. The firm states that this professional service, with its 
network of personnel, which is now available to corporate management, 
will be able to execute a proxy collection assignment with a minimum of 
traveling expense and a minimum loss of time. 

This field organization, composed of especially trained individuals of 
long experience in this type of work, includes 1,486 resident representatives | 
in 87% of all cities of over 50,000 population and in 76% of all cities of 
over 25,000 population. 

The new proxy department has been placed under the management of [} 
Theodore Lyon, who was formerly a partner of the New York Stock f 
Exchange firm of Wallace, Lyon & Co. 

—Harriman Ripley & Co., Inc., announce that Herbert H. Bowker has 
become associated with their Chicago office. Mr. Bowker entered the 
investment banking business with the old Guaranty Company of New York 
in 1919 and for the past 12 years has been associated with the Chicago 
office of Stone & Webster and Blodget, Inc. 

—Burton, Cluett & Dana, members of the New York Stock Exchange, 
announce that Joseph N. Janney is now associated with them in their 
Philadelphia office. Mr. Janney was formerly with Biddle, Whelan & 
Co., and before that was Vice-President of Janney & Co. 

—Sheldon M. Ward and Edward H. Williams announce the formation 
of a partnership under the name of Ward & Williams, to conduct a brokerage 
business in State and municipal bonds. Offices have been opened at 
15 William St. 

—Jackson & Curtis announce that Alexander R. Piper, Jr. has been 
admitted to general partnership in the firm. Mr. Piper will represent 
the firm in the bond trading section on the New York Stock Exchange. 

—John B. Carroll & Co. have opened a government bond department 
under the management of Richard D. Oldham, formerly of the government 
bond department of R. W. Pressprich & Co. 


—Joseph A. Allen becomes associated with Mason, Moran & Co. of 


Chicago after having been with Webber, Darch & Co. for several years. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 
4799 to 4803, both inelusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$3,871,840. 


Lukens Steel Co. (2-4799, Form A-2), Coatesville, Pa., has filed a 
registration statement covering 175,000 shares of common stock ($10 par) 
All of the shares are issued and outstanding and are to be offered to the pub- 
lig for the account of certain selling stockholders. The company will! 
receive none of the proceeds. Pistell, Wright & Co., Lid., according to 
the prospectus, will be principal underwriter for the public offering. At the 
present time, according to the statement, the company estimates that 90% 
of the sales of it and subsidiaries expressed in dollars are made either to the 
Government, in connection with the national defense program, or to con- 
tractors who propose to use the materials so purchased in fulfilling Govern- 
ment contracts. Robert W. Wolcott is President. Filed July 25, 1941. 

International Steel Tool Corp. (2-4800, Form A-2), Elkhart, Ind.: 
has filed a registration statement covering 15,380 shares of common stock 
($1 par). The shares are to be offered publicly for the account of certain 
selling stockholders and none of the proceeds will be received by the com- 
pany. Reynolds & Co. and E. H. Rollins & Sons are among chief under- 
writers. ©. Russell Feldmann is President. Filed July 25, 1941. 

Versailles Apartments, Inc. (2-4801, Form F-1), Chicago, I1l.—The 
voting trustees have filed a registration statement covering voting trust 
certificates for 60,060 shares of common stock (par $1). Lucius Teter and 
others are voting trustees. Filed July 28, 1941. 

Pilgrim Investors, Inc. (2-4802, Form C-L), Detroit, Mich., has filed a 
registration statement covering Pilgrim Fund Certificates of Ownership, the 
aggregate amount not to exceed $1,000,000. Amos F. Gregory is Presi- 
dent. Filed July 29, 1941. 

Trailer Co. of America (2-4803, Form A-2), Cincinnati, Ohio, has filed 
ar tration statement covering 4,547 shares of 7% cumulative preferred 
stock ($100 par) and 81,095 shares (no par) common stock. The preferred 
stock is to be offered at $100 per share and the common at $8 per share. 
Company will realize $1,092,320 from the offering if all shares are sold. 
The present holders of company's stock will be offered first opportunity 
to buy new stock and any shares remaining unsold will be sold to general 

ublic. There are to be no underwriters of the issue. A.J. Waltering is 
-resident. Filed July 29, 1941. 


The last previous list of registration statements was given 
in our issue of July 26, page 540. 
a 


Adams Express Co.—VForms Underwriting Affiliate— 

Company has formed a securities underwriting affiliate to be known as 
Adamex Securities Corp. The new corporation will participate in under- 
writing of securities but will not handle secondary distribution. 

Formed under the Delaware laws, the corporation has an initial capital 
and surplus of $100,000 of which $50,000 is capital and $50,000 surplus. 
on oon capital is owned by Adams Express Co. Authorized capital is 


Most of the officers and directors are now officials of Adams Express Co. 

In forming the new corporation, officials of Adams Express Co. have 
sought ped separate the underwriting and investment trust business of the 
corporation. 

reorge M. Giliies Jr., executive Vice-President of Adams Express Co. 
will be Chairman of the board of the new company. Its President will be 
George E. Clark, now Vice-President and Treasurer of the parent company; 
F. H. Bolland Jr., will be Vice-President; Robert M. Bellmer, Treasurer, 
and F. P. Degnen, Secretary. The latter two are ofticers of Adams Express 


The board of directors of the new corporation are E. E. Barrett, E. 8 


Bloom, H. W. Chadbourne, G. E, Clark, G. M. Gillies Jr., A. B. Royce 
and H. K. Smith. All are on the board of managers of Adams Express. 

Akron Canton & Youngstown Ry.—L£arnings— 

June— 1941 1940 1939 1938 
Gross from railway. -_- $271,704 $173,200 $154,923 $119,592 
Net from railway_____- 116,532 39.78 42,335 18,771 
Net ry. oper. income_. 60,288 18,667 14,359 def 5,036 

From Jan. 1— 

Gross from railway. ___- 1,489,160 1,102,024 944,315 741,554 
Net from railway_____-_ 634,686 346,241 258 954 114,158 
Net ry. oper. income-.-. 369,565 189,169 79,497  def46,667 


—V. 153, p. 92. 


Alabama Gas Co.— Bonds Called— 

Holders of first mortgage bonds 44% series due 1951 are being notified 
by the New York Trust Co., successor trustee, that it will apply unexpended 
bond retirement and property improvement fund moneys to the redemption 
on Sept. 2, 1941 of $30,000 principal amount of these bonds. The bonds, 
drawn by lot for redemption, will be redeemed at 101% and accrued interest 
at she corporate Srust epartment of the bank, 100 Broadway, N. Y. City. 
—vV. Pp. 7 3 


Alabama Great Southern RR.—£arnings— 


June— ’ 1941 1940 1939 8 
Gross from railway__-___ $884 ,767 $681,495 $610,404 $519,549 
Net from railway______ 330,384 238 383 190,714 111,629 
Net ry. oper. income. _- 180,792 116,174 128,607 90,455 

From Jan. 1— 

Gross from railway_____ 4,934,123 3,795,356 3,610,424 3,008,819 
Net from railway_____- 1,714,428 1,122,396 1,061,874 489,288 
Net ry. oper. income__. 1,000,102 704,705 740,592 434,046 


—V. 152, p. 4114. 


Alleghany Corp.—Bond Plan— 

Corporation, July 31, announced the deposit of $38,695,000 of bonds of 
its three bond issues in assent to its plan of indenture adjustment, equal 
to 82.9% of the $46,683,600 required for effectiveness of the plan. 

By issues, the deposits are as follows: 

1944 Bonds 1949 Bonds 1950 Bonds Total 
* Amount deposited -_-- $15,239,000 $11,982,000 $11,474,000 $38,695,000 
* Percentage of total is- 


issue deposited - — - -_- 51.4% 54.6% 54.7% 53.3% 
Percentage of total issue 

required to be depos'd 60.0 60.0 8 eee es ae 
* Percentage of required 

amt. now deposited__ 85.7 91.0 72.9 82.9 


* Including bonds already received by the trustees, but held in abeyance 
for clearance of legal matters relati to authority to deposit. 

The Guaranty Trust Co. of New York, trustee of the 1944 bonds on 
July 31 released a letter to holders of this issue stating ‘‘We believe it will 
be advantageous to holders of the 1944 bonds to have the plan consum- 
mated as soon as possible.”’ 

Simultaneously the Continental Bank & Trust Co. of New York as 
trustee wrote holders of the 1949 bonds: 

“‘We call your attention to the fact that, because of the continued ex- 
pense to the trust estate pending the deposit of the required percentage of 

nds, an early consummation of the plan is desirable. In the interest of 
economy we wish you would give this matter your prompt attention.” 


Concurrently the Marine Midland Trust Co. of New York as trustee 
advised 1950 holders: 

‘‘We have made every effort since our appointment in April, 1939 to 
im prove position of your bonds. We adopted a strenuous and aggressive 
policy which lead us into the litigation mentioned in the prospectus and 
into prolonged and difficult negotiations culminating in the plan now before 
you. The trustees for the 1944 and 1949 issues have recommended the 
_ to the holders of their respective issues. Federal Judge Vincent 
sibell, in the court of the litigation, found the plan fair and equitable to 
the holders of the three issues of Allegheny bonds and to Alleghany Corp. 

‘We regard this plan as a successful conclusion to our efforts in the 
interest of the 1950 bonds and we feel that the holders of these bonds 
should, in their own interest, support the plan by depositing their bonds 
promptly. 

‘‘In our opinion, therefore, an early consummation of the plan is in the 
interest of the holders of 1950 bonds, and we strongly recommend consent 
to the plan and deposit of your bonds thereunder as soon as you can con- 
veniently do so.’’"—V. 153, p. 284. 


Allentown Bethlehem Gas Co.—Bonds Cualled— 

A total of $30,000 first mortgage bonds, 3% % series due 1965, has been 
called for redemption on Sept. 1 at 105 and accrued interest. Payment will 
be made at the Fidelity-Philadelphia Trust Co., Philadelphia, Pa.—V. 151, 
p. 636. 


Allied Products Corp.— Special Dividend— 

Directors have declared a special dividend of 50 cents per share and a 
quarterly dividend of 25 cents per share on the common stock, both payable 
Oct. 1 to holders of record Sept. 12. Special of $1 was paid on Dec. 27. 
1940 and one of 37% cents was paid on Dec. 26, 1939.—V. 153, p. 234. 


Allied Stores Corp.—Listing Acquisition— 

The New York Stock Exchange has authorized the listing of 12,169 
additional shares of 5% cumulative preferred stock (par $100) on official 
notice of issuance in connection with the acquisition of the securities of 
B. Gertz, Inc., making the total amount applied for 244,672 shares. 

B. Gertz, Inc. (N. Y.) owns and operates a department store doing a 
general retail merchandising business in Jamaica, N. This store was 
originally established as a stationery and sporting-goods store in 1911 and 
grew into a complete department store, dominant in the retail field it 
occupies. During the past 15 years this store has been one of the fastest 
growing retail institutions in America, as shown by the following compari- 
sons of approximate annual sales volume: 1925, $500,000: 1930, $1,000,000; 
1935, $3,000,000; 1940, $6,000,000. 

Under an agreement dated Feb. 17, 1941, between all of the stockholders 
of B.Gertz, Inc. and Allied Stores Corp., Allied is acquiring as of Feb. 1, 1941, 
all of the outstanding capital stock of Gertz in exchange for $400,000 in cash 
plus such number of shares of the 5% preferred stock of Allied, which, 
computed at par value, will equal the amount by which the purchase price 
of the capital stock of Gertz exceeds $400,000. The purchase price of the 
capital stock of Gertz, as defined in the agreement, is the difference between 
the assets and liabilities of Gertz, plus an additional sum of $500,000. 
Thus computed, the total purchase price has been determined to be $1,616,- 
974. It is the present intention of the management to charge this entire 
amount to investments in stocks of subsidiary companies: and to credit 
$4C0,074 to cash, $1,216,900 to 5% preferred stock (par $100). 

Dividends accrue on the aforementioned 12,169 shares of 5% preferred 
stock from Feb. 1, 1941 and amount to $25,352 at July 1, 1941.—V. 152, 


p. 3484. 


rp Allis Chalmers Manufacturing Co.—Larnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
ae $28,725,320 $25,125,448 $48,998,701 $43,696,602 
Profit before Fed. inc 





& excess profits taxes. 3,213,108 2,372,889 4,154,577 3,649,758 
Tentative prov. for Fed. 

inc. & excess profits 

TE NS es, AF yet So 1,420,000 733 ,000 1,765,000 1,040,000 

G6 We cant cee $1,793,108 $1,639,889 $2,389,577 $2,609,758 

Earnings per share of 

common stock ___ ~~ __ $1.01 $0.92 $1.35 $1.47 


Note—The Federal tax reservation for 194] is based substantially on the 
latest available data on the proposed Tax Act now being drafted. 

The June 30 balance sheet showed current assets of $69,161,930 and 
cusrens liabilities of $17,268,884, a ratio of over 4 to 1.—V. 152, p. 3484, 


Alton RR.—E£arnings— 


June— 1941 1940 1939 1938 
Gross from railway__-__ $1,823,003 $1.349,166 $1,412.57 $1,231,025 
Net from railway______ 557 485 240,478 371,880 254,450 
Net ry. oper. income___ 266 334 def7 835 95,549 def23,162 

From Jan. 1— 

Gross from railway_-_-___ 9,430,296 7 652 343 7,530,707 7,133,084 
Net from railway_____~_ 2,474,199 1,208 319 1,494,141 1,181,276 
Net ry. oper. income___ 768,286 def306,832 def63,544 def392,842 


—V. 153, p. 93. 


Amalgamated Electric Corp., Ltd.—Jnterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
ones stock, payable Aug. 30 to holders of record Aug. 15.—V. 151, 
Pp. 3385. 


American Car & Foundry Co.—Dividend Iniunction— 

Vice-Chancellor Henry T. Kays of Jersey City, N. J., issued a temporary 
injunction on July 28 against this company, restraining it from paying 
approximately $600,000 in common stock dividends in an action entered by 
Oscar B. Cintas of Havana and former Cuban Ambassador to the United 
States. Mr. Cintas, who said he holds $250,000 in preferred stock, sought 
the restraint on the ground that the corporation had failed to pay arrears 
on the preferred issue from 1936 to 1938.—V. 152, p. 235. 


American Seating Co. (& Subs.)—Farnings— 
Consolidated Income Account, Siz Months Ended June 30 




















1941 1940 * 1939 1938 
Se. ee ee $4,400,553 $3,712,049 $2,839,813 $2,695,827 
Cost and expenses ----_- 3,820,990 3,370,271 2,774,2 2,646 338 
Depreciation... ...-.-.- 106,678 105,452 100,451 84 ,036 

Operating profit_-_-_- $472.885 $236,326 loss$34,.838 loss$34,547 
Other income ___---.-_- 56.496 46,556 50,687 51, 

Profit from direct oper $529,381 $282,882 $15,849 $16,636 
Interest on notes _--- ~~~ 30,137 56,321 50,040 50,040 
Prem. & unamort. por- 

tion of exp. in connec- 

tion with red. of 6% 

a gO ated nae O: egutabaten ee 8 See 1) Ye 
Other expenses__----_-_- 9,017 19,339 19,627 27,240 
Federal income tax---_-- a208 ,000 E> aldiecm stip. > > ~ a deuleelinasay 

Net profit........... $282,227 $100,198 loss$53,818 loss$60,645 
Earns. per sh. on 221,062 " : 

shs. com. stk. (no par) $1.27 $0.45 Nil Nil 


a Normal income taxes computed at 30%. Includes $90,000 for excess 
rofits tax which has been estimated on the basis of recent Ways and 
Means Committee proposals. 








Volume 153 
Consolidated Balance Sheet June 30 
Assas— 1941 1940 Liabilities— 1941 1940 
oo eee $1,057,853 $533,624) Notes payable_... $270,000 $300,000 
Cash surr. value, Accounts payable. 213,564 139,629 
life insurance ___ 76,957 72,311] Acerued payrolls, 
Customer accounts comm.,taxes,&c 582,253 238,591 
rec.—less res_.. 1,746,653 1,992,548] Div. payable_-_-__- 3. a oe 
Other receivables. 6,448 5,447 | Long-term liabil_. 1,380,000 1,650,000 
Inventories __._.- 2,764,258 2,360,695) Deferred income -- 26,498 27 ,923 
Land, bidgs., ma- a Common stock.. 3,778,615 3,778,615 


Capital surplus... 758,734 758,734 


chinery, equip., 
2,760,716 | Earned surp. since 


less reprec. res__ 2,701,077 











Prep’d&def'dexp. 116,085 68,719 Jan. 1, 1937_... 1,349,136 902,275 
Miscell. investm’ts 

less reserves -___- 1 1,706 

> Be $8,469,332 $7,795,766 RS ee $8,469,332 $7,795,766 


a Represented by 221,062 no-par shares.—V. 152, p. 4115. 


American Home Products Corp.—Transfer Agent— 
Corporation has notified the New York Stock Exchange of the appoint- 
ment of Manufacturers’ Trust Co., New York, N. Y., as transfer agent for 
- Soemmnee, Seek. effective as of the opening of business Aug. 1, 1941.— 
‘ .P. ‘ 


American Rolling Mills Co.—35-Cent Dividend— 
Directors on July 28 declared a dividend of 35 cents per share on the 
common stock, payable Sept. 15 to holders of record Aug. 15. Like amount 
was paid on June 14 and on April 5, last, and dividend of 25 cents was 
paid on Dec. 18, 1940, this latter being the first dividend paid on the com- 
ie Da Dec. 15, 1937, when 40 cents per share was distributed .— 
° , Pp. . 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the weex ending July 26, 1941, totaled 65,545,000 
kilowatt hours, an increase of 19.87% over the output of 54,681,900 kilowatt 
hours for the corresponding week of 1940. 

Comparative tabie of weekly output of electric energy for the last five 

ears follows: 

eek Ended 1941 1940 1939 1938 1937 

uly 5_.-.«57,275,000 x45,057,000 x38,876,000 x33,488,000 x44,221,000 

July 12___. 62,960,000 52,596,000 46,361,000 39,814,000 50,993,000 

July 19.... 64,970,000 52,700,000 45,100,000 39,518,000 49, ,000 

July 26.--. 65,545,000 54,682,000 47,019,000 40,463,000 50,318,000 
x Includes July 4th holiday.—V. 153, p. 541. 


American Wire Fabrics Corp.—Bonds Called— 

Corporation is notifying holders of its first mortgage 7% 20-year parees 
fund gold bonds, series A, that the company will redeem on Sept. 1, 194 
all of these bonds outstanding at par and accrued interest, plus a premium 
of 1%. The bonds will be redeemed at the office of the Chase National Bank 
of the City of New York, Corporate Trust Department, 11 Broad St., 
New York City.—V. 152, p. 973. 


American Writing Paper Corp.—Earnings— 


6 Months Ended June 30— 1941 1940 
Se AER Se. Cay Sig a ee dice ahihbalestbied $4,006,170 e$3,253,384 
Ee ON ONE 5. cnc wanhwnaneotkceweua 3,453,675 2,811,361 


GE CORT CD GUD  vicivnc edicts csuccdssasis $552,495 $442 ,023 
260,886 














c Selling, administrative and general expenses - - - ’ 268.735 
Net operating income_-_.._..........-....-.-- $291,609 $173,288 
Other deductions, less other income___....____-- Cr3 894 eDr1,083 
d Inactive property expenses_________._______-- 34,848 38,668 
Interest on general mortgage bonds_____.___._-- 65,258 93,774 
Provision for Federal income taxes, estimated_--- 58,619 8,259 
Net income for the period_._........-....--. $136,778 $31,505 
Provision for future pulp costs fluctuations ______-_ S004.  . ékwine 
f Balance transferred to surplus..._..._._._-- $95,734 $31,505 
a Less returns, allowances, freight and cash discounts. b Materials, 


labor and manufacturing expenses, including depreciation as follows: 
six months 1941, $78,991; six months 1940, $76,089. c¢ Including depre- 
ciation as follows: six months 1941, $1,809; six months 1940, $1,693. 
d Including depreciation as follows: six months 1941, $28,963; six months 
1940, $29,128. e Adjusted for reclassification of cash discounts allowed 
as deduction from ‘‘gross sales,’’ rather than previous classification under 
“other deductions, less other income”’ in prior year report. Amount in- 
volved, $96,854. f Profit on gen. mtge. bonds reacquired has been 
credited directly to earned surplus. ; 
Balance Sheet June 30 











Assets— 1941 1940 Ttabtlittes— 1941 1940 
Ca ctneneees $546,801 $263,548] Accounts payable. $387,652 $302,371 
a Notes and acc’ pS alee 166,469 139,030 

receivable. --__- 777,488 746,822| Accr. int. on gen. 

Inventories (cost). 1,427,069 1,511,628] mtge.bonds._... -...--. 93,774 

Sa te 711,640 711,640} Acer. est. Fed. inc. 

Water-power rights 672,600 672,600 taxes, prior year 59,584 64,291 

b Bldgs., mach’y, General reserve _ - - 20,523 52,859 
and equipment. 4,828,409 4,847,301| Prov. for future 

Def'd charges and pulp costsfiuct’n 104,539 —-..._. 
prepayments _ _ - 39,000 42,491| Est. Fed. & State 

Cash on dep. with income taxes— 

corporate trustee -...-- 4,359| current year___- 63,854 19,102 
Security investm't 1| Long-term debt_.. 2,175,275 2,190,975 
G'’dwill, tradem’ks c Common stock... 2,067,310 2,080,341 

and patents_-__- 1 1.| Capital surplus. _.d3,438,671 3,431,674 

Earned surplus... 519,136 425,975 

, $9,003,013 $8,800,391 Bell seousdwaee 29,003,013 $8,800,391 


a Less reserves for doubtful notes and accounts, 1941, $69,625; 1940, 
$78,181. b Less reseres for depreciation, 1941, $880,630; 1940, $668,392. 
c Represented by 413,462 no-par shares in 1941 and 416,068 no-par shares 
in 1940. d Including excess of stated value over cost of common stock 
in the treasury, $7,038.—V. 153, p. 386. 


Anaconda Wire & Cable Co.—Earnings— 








3 Months Ended June 30— 1941 1940 1939 
Profit on manufacturing operations... $5,189,331 $1,137,098 $801,696 
Interest earned (met)._........-...- 8,152 2,856 Dr4Al 
ee ee $5,197,483 $1,139,954 $801,255 
Selling and administrative expenses_._ 1,008,669 439,913 439,511 
Deprec., obsoles. and dismantlements 473,239 218,581 216,918 
Prov. for Federal income taxes__----_- 920,538 113,481 13 ,533 
Federal excess profits taxes______.-_- LA ix, i cteendhs ..\ gine 
Res. for conting. (unknown taxes) --- a \ ebece .-. imei 

Ne i nt BE TA iy LN $1,410,519 $367 .979 $131,293 
Earns. per sh. on 421,981 shs. cap. stk $3.34 $0.87 $0.3 
—V. 152, Dp. 2843. 

Ann Arbor RR.—£arnings— 

June— 1941 1940 1939 1938 
Gross from railway_._-- $410,195 $324,284 $306,091 $277,138 
Net from railway--..-- 125,264 47,487 57,430 41, 
Net ry. oper. income_-- 71,420 12,122 25,359 8,557 

From Jan. 1— 

Gross from railway-_---_- 2,239,563 1,985,659 1,812,472 1,635,143 
Net from railway-----_- 567,542 322,116 231,882 161,612 
299,920 109,186 21,806 def41,931 


Net ry. oper. income---. 
—V. 153, p. 94. 
Arkansas Power & Light Co.—Obituary— 


Harvey C. Couch, President of this company and a nationally known 
known industrialist, died at his home on July 30 at the age of 65.—V. 153, 


p. 542 


The Commercial & Financial Chronicle 


681 


Atchison Topeka & Santa Fe Ry.—Larnings— 


Period End. June 30— 1941—-Month—1940 1941—6 Mos.—1940 
Railway oper. revenues_$19,733,951 $13,978,642 $97,282,276 $75,183,585 
Railway oper. expenses. 13,138,67 11,187 72 63 427,053 
Railway tax accruals___ A ,330 
Other debits or credits.. Dr216,667 
Net ry. oper. income__._ 3,346,274 
—V. 153, p. 94; V. 152, p. 4116. 


Associated Gas & Electric Co.—Court to Appoint Special 
Master— 


The General Protective Committee for Security Holders of Associated 
Gas & Electric Co. (limited to the fixed interest obligations of the com- 
pany) of which Irvin McD. Garfield is Chairman in a report to the holders 
of the fixed interest obligations of Associated Gas & Electric Co., who have 
given authorization to the committee, states in part: 

Issue has now been joined in Associated Gas & Electric Company- 
Corporation litigation. Judge Leibell has announced his intention of appoint- 
ing a special master to conduct hearings. 

he committee on May 7 filed the companies petitions concerning which 
we previously advised you, namely, one in the name of the committee for 
all a fixed-interest obligation holders, and one in the name of 50 
representative holders in each of the nine classes. Counsel, accountants 
and advisers will carry through the summer preparation for the trial, which 
should be under way he d early Fall. f 

Our companion petitions were submitted in behalf of all fixed-interest 
obligation holders of Associated Gas & Electric og ten” although one 
specifically named only 50 individual holders. More than 650 of our con- 
stituents volunteered to join in the petition in behalf of the rest. It was, 
however, impractical for us to use more than 50 of these volunteers. We 
therefore took only one from each State in the United States where sub- 
stantial numbers of debenture-holders reside, and from each Province in 
Canada. Those constituents not named have exactly the same rights as 
those who are. Our fight is being waged in behalf of all fixed interest 
obligation holders. 

The court directed the filing of our petitions and the filing of answers by 
the trustees of AGECORP. This has been done. Various committees and 
indenture trustees representing Corporation security-holders have also filed 
answers. 

In preparing for trial, the committee, its counsel and staff, are actively 
cooperating with Company trustee and counsel. It appears now that 
Corporation trustees and security-holders will fight to retain advantages 
which they believe they have over Company and its security-holders. In 
our opinion, the courts will recognize and correct the injustices created by 
the former management and existing at the time the court assumed control 
of the estate. Nevertheless, constant vigilance and hard work will be neces- 
sary if your rights are to be protected. This committee has pledged its 
untiring efforts to this end. 

There have been many developments since our last report, some of which 
are encouraging. It now appears that a compromise and adjustment with 
the State and Federal tax authorities will soon be brought about. If this 
takes place, it will produce the lifting of liens and release a tie-up of certain 
assets which have n retarding reorganization. 

When this reorganization in bankruptcy started there were approxi- 
mately $59,000,000 in Company fixed-interest obligations outstanding in 
the hands of investors. Accumulated interest has since increased this to 
a total of around $65,000,000. In carrying on its protective work in behalf 
of the investors to whom this vast sum is owing, the committee treasury 
has received $18,000 in personal loans from its four members. These 
advances have made possible the committee’s many services both in and 
out of the court, including among the latter the substantial items of cir- 
cularization of debenture holders, and also the printing and mailing of 
our bi-monthly report. 


Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended July 25 
net electric output of the Associated Gas & Electric group was 114,248,950 
units (kwh.). his is an increase of 14,268,343 units, or 14.3% above pro- 
duction of 99,980,607 units a year ago.—V. 153, p. 542. 


Associated Telephone & Telegraph Co.— Accumulated 
Dividend— 

Directors have declared a dividend of 56 cents per share on the 7% 
preferred stock, and a dividend of 48 cents per share on the 6% preferred 
stock, both payable on account of accumulations on Aug. 15 to holders of 
record Aug. 1.—V. 152, p. 4116. 


’ , , , ’ 


1.285.592 11. 97,883 
Cr121,513 Dr17,835 Cri15,164 
1,627,075 13,847,475 4,473,812 
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Atlanta Birmingham & Coast RR.—Larnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $381,925 $251,742 $269,894 $255,685 
Net from railway - ----- 87,462 5,691 25,720 5,549 
Net ry. see. ee.-- 30.578 def38,544 def21,616 def45,113 

F an. 1— 

Gross from railway ..--- 2,146,970 1,728,272 1,801,849 1,658,166 
Net from railway------ 386,017 141,349 271,075 105,966 
Net ry. oper. income .- - 46,494 def149,650  def34,706 def197,452 
—V. 152, p. 4116. 

Atlanta & West Point RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway _._-- $198 413 $144 rit: $14 370 $128,713 

il a -—<—-<8e-- , vr ’ , 
Not payee tg = EES an 13,436 def7,738  defl2,484 def17,399 

From Jan. 1— 

Gross from railway -- - -- 1,136,421 914,711 848,884 775,937 
Net from railway - ----- 294 ,047 112,470 96 ,953 16,299 
Net ry. oper. income - - 78,507 def29,683 def48,862 defl24,629 


—Vv. 153, Pp. 94. 


Atlantic Coast Line RR.—L£arnings— 


‘od End. June30--  1941—Month—1940 __ 1941—6 Mos.—1940 
Osemrtecemetes i. $5.230.953 $3,407,932 $34,778,814 $26,276,332 
Operating expenses... 3°553.553 2'996.089 22'736.293 20'669.331 


P nues..- $1,677,400 $411,843 $12,042,521 $5,607,001 
Le ay — Eg 600,000 350,000 2,950,000 











Deduct taxes..-.--.-.-- 3,750,000 
ting income.__. $1,077,400 $61,843 $8,292,521 $2,657,001 
Eale wie facil. rents. 261,453 268 ,066 1,407 ,887 1,513,950 
Net ry. oper. income. $815,947 def$206,223 $6,884,634 $1,143,051 


—V. 153, p. 94. 
Atlantic Refining Co. (& Subs.)—Earnings— 
s. End, June 30— 1941 1940 1939 1938 
Groat ober, income... --$73,780,947 $70,041,013 $60,205,944 $61,986,525 
Costs, oper. & gen. exps- 54,407,481 52,903,053 48,185,247 49,597,117 














Tt. . vd onneknwe bons 4,763 ,A77 3,703,721 2,599 ,483 2,585,761 
Res. for — dy 1,500,000 
tingencies- CT a OO ed ee ee Oe a ae ea 
ne ee carte 332,188 282,391 312,139 224,779 
Intangible develop. pane 1,488 ,303 1,410,895 1,136,238 944,165 
ortiz. 
pq F~ saga > * 1.256.948 1,114,350 1,147,818 922,615 
4 i & other 
ee iheeian conkwans 5,019,870 5,251,643 5,066 ,080 5.022 ,668 
N .income__-.- $5,012,680 $5,374,960 $1,758,939 . $2,689,420 
Nom ener, inoue, net - 455,622 289,976 Dr4,756 282,116 
. bef int. chges. $5,468,302 $5,664,936 $1,754,183 $2,971,536 
ookenain' Daren ip inom 405,594 399,366 401,149 105,209 
Net income for period. $5,062,708 $5,265,570 $1,353,034 $2,866,327 
Inc. applic. to min. ints_ ,165 804 3,125 2,816 
Divs. on pref. stock- --- 296 ,000 296 ,000 296 ,000 296 ,000 
Bal. applic. tocom.stk $4,765,543 $4,968,766 $1,053,909 $2,567,511 
Earns. per sh. on 2, - 
999 shs. com. stock _-- $1.79 $1.87 $0.40 $0.96 
—V. 153, p. 387. 
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Atlas Imperial Diesel ‘Soames Co. (& Subs.)—Earnings 








6 Mos. End. May 31— 194 1940 1939 21938 
GE rehrenene $1. Oa 724 $1,380,766 $1,201. 143 $966 .268 
Cost of sales, excl. depr. 1,320,276 706 $43 ,&3 658,221 
Sell. & admin. expense - - 248, 874 229,350 207, 536 188,803 

Operating profit. _—-- $375,573 $151,710 $149,469 $119,244 
Other inc., int., disct.,&c 18,928 30,404 8,820 6,316 

Total income... -.-.--- $394,501 $182,114 $158,289 $125,560 


Depreciation.......--- 33,858 32,283 31,557 30,963 
Amortiz. of Mattoon De- 





velopment costs __- ~~. 3,790 3,790 3,790 
Interest on 6% notes... 12,345 14,275 16,440 16,440 
Prov. for income taxes - - 90,629 29,227 22,099 11,566 
Prov. for excess profits 

OE. an in eal nee daha teGlan ae ° ease... 1 eeuiee ) ) weee 

Net income for period. 6$215,375 6b$102,538 $84 402 $€2,802 


a Reclassification of certain accounts results in slight changes of 1938 
items, as compared with statement to shareholders covering semi-annual 
period ended May 31, 1938. b Equivalent to $1.19 per share on 150,401 
shares of capital stock in 1941 and to 57 cents per share in 1940. 

Consolidated Balance Sheet 








Assets— May 31°41 Nov. 30°40; Liabilittes— May 31°41 Nov. 30°40 
CR ., bctebeewe $306,843 $288,230| Notes pay,tobank $50,000 $63,000 
Funds set aside for Accts. pay. and 

red. of own 6% accruals... .-.-. 385,557 257 ,286 

OS ae 30,000 43,050 | Prov. for ine. & ex- 

Notes & accts. re- cess profits taxes 129,133 65,937 

ceivable (net).. 1,201,103 945,302 | Customers’ depos. 124,555 37,466 
Inventories... .-- 1,076,623 855,194 Mortgage on prop. 716 1,316 
Oper. plant, prop. | Reserve for incom- 

& equip. (net)-. 626,586 651,328; plete installat’ns 65,108 15,060 
Invest. in & advs. | Convert’ le 6% gold 

ae 8 § § oo Sees cemm 373,000 450,000 

burg Diesel Eng. | captesl stock ($5 

ae 72,823 PRAT § GR darn cesses 902,005 902,005 
a Real estate... -- 163,588 163,588 —_ for fractional 
Title guaranty dep 5,000 5,000 SS lat oad 386 386 
b Int. in vessel ac- Capital surplus... 657,188 657 ,188 

quired for unpd. Earned surplus... 859,391 646,043 

account......< 10,000 14,000 
Miscell. investm’ts 600 600 
a exps. and 

ferred charges 47 653 47 636 
sesteen plant de- 

velopment costs 3,790 7,580 
Diesel patent. -_.-- 1 1 
Employees’ accts-. 2,481 1,999 

Ws adacded $3,547,040 $3,095,687 Teeth. acansues $3,547,040 $3,095,687 





a Non-operative, at depreciated cost of assets for which exchanged, less 
proceeds of portion sold. b At estimated value, and in vessel taken in 
trade, at amount allowed.—V. 152, p. 1739. 


Aunor Gold Mines, Ltd.—Zarnings— 




















Period Jan.1’°41 to Jan.17'40 to 
June 30 '41 June 30 *40 
a oe i eee 76,592 51,556 
ES a ETE RIO SE IT SEA $9. $9.75 
Gold production, less marketing expense_____--.__ 54,200 497 ,360 
Oper. expend., incl. develop., len. = milling and 

administrative and general expenses_........-- 438 382 298,611 
Se ee Sis ae onto debbewewecvce conte 40,000 24,500 

a ee cin ain $275,818 $174,249 
Minima DUN: t26 nh ehihiee sinned e tie om 1,850 

EEE EE Sap ee NEE 277 668 174,344 
Estimated reserve for depreciation.__......-.. . . 52,000 . 27,850 
Pre-operating expenditure written off........._- 45,600 34,700 
P a De aduches nbbeetteosdotews 3 1 en 088 $111,794 

ERIE hd RES Laie INS SOS ; ts. " ‘ 
—Vv. 152, p. 1905. “ “a 
Aviation Capital, Inc.—Earnings— 

6 Months Ended June 30— 1941 94 
Net proceeds from sales of securities.......-.... § -.---- $97 376 
Ce Pi nce cemeheebeneocee  sotam 85,21 

Profits (less losses) on sales of securities __—--_-_- 8,57 . 
SR DOO ob win 6 wovdsca clncscdcbuséos< $28 078 a 458 

a a. te ni winmee neem ee $34,151 $14,991 

REE, oe i RE EE PATEL AA CT 4,036 4,393 
Provision for Federal income tax__..........._- ee fe 
= eng ER IN LES RES ee aA ae $24,034 $10,598 


a3) ) Unrealized depreciation on marketable securities amounted 

0 $26, 427 at June 30, 1941, as compores with unrealized appreciation 
he ery for income taxes payable on realization thereof) of $52,188 

, a %,° de ~— or a decrease of $72,615 during the six months ended 


(2), Daring the ats months ended June 30, 1941, purchases of marketable 
securities aggregated $55,451, net proceeds from sales of marketable se- 
curities $94 .350 and cost of marketable securities sold (deter- 
mined by ae * method) a ted $65,773. 

(3) The provi sion for Federa normal income tax (based on ‘‘specific 
certificate’’ method of otlod ban ae cost of securities sold) has been com- 
puted at the rates specified b e Second Revenue Act of 1940 in the 
absence ef definite information | as to the rates which will be effective for 
1941 provision has been made for Federal excess profits tax as no 
liability ¢ therefor exists on the basis of the Second Revenue Act of 1940. 


Balance Sheet June 30, 1941 
Assets—Cash, $78,995; marketable securities, at cost (quoted market 
value—$317,862), $338,290; prepaid taxes and expenses, $217; total, 


Liabilities—Accrued Federal income and other taxes, $7,251; accrued lega 
and Festetones expenses, $600; capital stock (par Sv. $22,545; rack a 
“"NoteThe jiquidating value of che company's capital stock 

e liquida value o © company's capital stock was $17. 
per share at June 30, 1941 —V. 152, D. L124. x P — 


Babcock & Wilcox Co. (& Subs.)—Farnings— 











6 Mos. End. June 30— 
Profit on oper. after sell., ina me — _ 
admin. and gen. exps., 
—_. peor. for doubtful 
S.and notes______ 424,303 $2,269,990 x$383,004 1,496,477 
Deprec. & amortization. 427.205 285,391 289,001 = 300,247 
Net profit on operat'ns $5,997,098 $1,984,599 672,005 x$1,796,724 
Income from investm’'ts_ 43,826 35,203 - 34,109 = 25,786 
ag ate income... 4,139 3,915 5,046 18,247 
otal profit. ........ $6,045,063 $2,023,717 2,849 «$1,752,691 
} RRO eterigriatet 1,812 =8632.54 1 5,658 
Prov. for Fed. inc, taxes a4,195,000 I = apes aed 
do eee 38 x$63 
Comupeay's propestion of $1,850,063 $1,474,905 6,620 x$1,758,350 
the undistributed net 
earnings of cos. more 
than 50% owned less 
dividends declared _ __ 354,748 328,915 110,762 250,510 


oan see excess profits ta s 
a ces P 152 D. Sy and provision to cover anticipated tax 
‘Beldwin Locomotive Works—New Of ficial— 


Company announced the appointment of Arthur 8S. Goble as Assistant 
Manager, Chicago District ce. The company also announces that 


The Commercial & Financial Chronicle 





2, 1941 


Curtis G. Green, formerly connected with the St. Louis and Chicago dis- 
trict offices, has been appointed manager in charge of Diesel locomotive 
sales, with headquarters at Eddystone, Pa.—V. 153, p. 542 


Baltimore & Ohio RR.—E£arnings— 


Aug. 








Period End. June 30— 1941—Month— 1940 1941—6 Mos.—1940 
Operating revenues_ - --- $19,342,077 $15,294,836$104,361,261 $83,159,829 
Maint. of way & struc-- i pe 354 1,652,350 9,575.4 prof 7.596. 
Maint. of equipment_ -_- 25.659 3 144.615 23.937, 18,706,094 
TIRE a ae+ nites ew © ar et 442,006 2.512, oe .463 899 
Transportation........ 6,027,708 4, 986. 353 34,265, one 30,289,590 
Mi 1. operations__-- 160,924 138,818 833.1 744,963 
CE “cine wehiendiddettiake 463 ,941 Aes 476 2.755, 369 5.154. 430 
Trans. for invest.—Cr.. -.-.--. 7 Cr3,147 Cr2,687 

Net rev. from ry. oper. 06.345. 348 $4,280,468 $30,484,680 $20,177,058 
Railway tax accruals--- 54.406 950,360 6,134,537 5,718,276 
Equip. rents (net)_----- 1900. 593 318.303 1,144,654 1, d 
Joint facility rents (net) - 141,784 171,191 "950.446 813,557 

$2,840,614 $22,255,043 $12,376,162 


Net ry. oper. income. $4,939,565 
—vV. 153, p. 542. 


Bankers Securities Corp —Earnings— 




















6 Mos. End. June 30— 1941 1940 1939 1938 
Prof. & loss on sales—net $76,620 $51,473 $89,581 $33 368 
Interest , dividends, com- 

missions & other inc_- 300 467 320,155 303 489 314,554 

Total income____..-- $377 .0O87 71.628 $393 ,070 $347 ,922 
Operating expenses _- _-- 103,614 104,799 116,372 114,145 
y | RS a a 30,842 20,220 29,059 30,229 
Int. & fees in connection 

with settlem’t of 1936 

Fed. & State inc. taxes _n--.  @dedede  -. «aeiimes > ¢ haan 
Adj. of security values to 

cost or market, which- 

ever is lower___._.--- 149,538 397,510 201,410 59 ,66G 

Profit for the 6 mos- - $48 ,350 loss$150,900 $46,228 $43,888 

Balance Sheet June 30 
1941 1940 1941 1940 

Assets— $ $ TAabilittes— $ $ 
OMe domes 148,687 141,496} Deferred income.. 338,722 335,543 
DOGNEceacccens 150,997 150,997 | Loan pay. to bank 350,000 300 ,000 
Deps. under purch. Reserve for taxes. 244,258 58,155 

& subser.agree’t 100,000 # -_._.-. Due to customers. 14,720 11,832 
Invest. = loans_ 14,194,467 13,978,918} Res. for expenses. 13,392 13,327 
Accrued int. rec. . 43,749 43,543| Agency account... --...-- 17,948 
Due from rob nng er 2,537 4,005 | Partic. pref. stock _10,000,000 10,000,000 
Furn. and equip. Common stock__-. 3,000,000 3,000,000 

& advs. made to Sea 1,383,874 1,261,631 

ae 86,504 93,504 
Deferred charges - - 14,591 15,230 
Treasury stock... 603,433 570,738 

DR cree oie 15,344,966 14,998,432 Bb kacwg aden 15,344,966 14,998,432 

—V. 152, p. 671. 


Barbon Corp.—Special Meeting to Vote on Liquidation— 

As al meeting of stockholders of this corporation (former.y Bardstown 
Distillery, Inc.,) a Delaware corporation, wiil be held on Aug. 19. 

A. Approving, me and directing the dissolution of the corporation 
ane the adoption of a plan of complete liquidation, as fotlows: 

. As soon as practicable after this Ay shall have been adopted, a 
mS steps and (or) proceedings shall be taken or had to effect t 
dissolution of the ration. 

2. The directors and.or) officers, with due expedition, shall cause liquida- 
tion of its remaining enn S _ cash and fully settle and(or) discharge the 
ovligations of the cuperetien 

3. As soon as practicable, the directors shall deciare and cause to be paid 
a first liquidating dividend to the stockholders of the corporation. The 
amount of the said first liquidating dividend shall be fixed by the directors 
in their discretion, after maxing provision which, in the opinion of the 
directors, is deemed adequate for the payment, settlement and (or) discharge 
of all of the obligations of the corporation (including, without limitation, 
unliquidated and contingent obiigations),and for the expenses of liquidation. 

4. Further liquidating dividends out of fund which may be available 
after proven which, in the opinion of the directors, is deemed adequate 
for a em Ey ‘obligations of the corporation ‘and for expenses of 
liquidation, shall paid, subject to the provisions of paragraph 5 velow, 
at such time or times, and in such amount or amounts, as the directors 
shall, in their disci etion, determine. 

5. The liquidation of the tion, pursuant to this plan, and the 
distribution and transfer of all of its ts property and assets thereunder, shall, 
in any event, be compl before Aug. 31, 1944 pursuant to the laws of 
the State of Delaware. 

B. Transacting such other business as may properly come before said 
meeting, and in —— to vote and act upon and with respect to all questions 
and matters wh come before the said meeting. 

Only stockholders of record of the company on July 29, 1941, shaii be 
entitled to notice of and to vote at said al meeting or upon any adjourn- 
ment thereof.—V. 152, p. 3961. 


Barnsdall Oil Co.—Reduces Bank Loans— 
Wm. Dewey squetn. Chairman of the Board, made the following an- 


nouncement Jul 

Company had outstanding on Jan. 1, 1941, $7,500,000 of serial bank 
foams. As of this date, (July 31, 1941), company has reduced such joans 
payment on account th to $3,400, . The maturities of the 
$3,400 400,000 still outstanding are: $900,000 on May 1, 1945; $1,250,000 on 

-ey 1, 1946; and $1, *. 000 on May 1, 1947. 
he company has also been relieved from the contingent liabilities re- 
ported in its annual report, involved in guaranties amounting respectively 

to $237,751 and $801,705. —V. 152, p. 3014. 


Beattie Gold Mines, Ltd.—Earnings— 

















3 Mos. End. June 30— 1941 1940 1939 1938 
Tons of ore milled _ -- - - - 163,570 157 ,960 155,525 150,820 
Net income from metals 

production ____------ $655,599 $646 353 $603,188 $606 488 
Development, oper. and 

other current expenses 373 303 343,528 340,207 332,789 

Operating profit -_---- $282,295 $302,826 $262,982 $273,699 
Non-operating revenue. 2,804 947 810 461 

Total income _------ $285,099 $303 .772 $263,792 $274,160 
Prov. for taxes_....-..- 66,200 68,750 eee "ieee 

Net profit........... $218,899 $235,022 $237,192 $274,160 

Note—No allowance made for depreciation.—V. 152, p. 3014. 

Belden Manufacturing Co.—EFarnings— 

6 Months Ended June 30— 1941 1940 1939 
I, 5a oeneons -csktece $4,644, 144 $2,760,431 $2,214,504 
Net income before depreciation _ _- - - - 769,1 29537 5 209 332 
Provision for depreciation _-_-_-_-_--_-- 93.495 87,985 85,784 
Prov. for Federal taxes (estimated) - - 321,000 40,066 21,136 
Provision for contingencies - - - —_---- a. ~ eeieieos 9.521 

IN cok asctenpathyowue $351,388 $167,324 $92,892 
be eee eee eee 73,748 

pS Pa eee $351,388 $167 ,324 $166,640 


Whipple Jacobs, President, states: 
Shipments in the second quarter again made a new all-time record, 
ceeding the first quarter by 13% and the corresponding quarter in i940 


by 88%. 
Tax reserves for the period to 50% of earnings, making the 


were increased 
—— for the first six months oy 47%. Based on what is known on the 
tax bill, a further increase will have to be made in the last 
year if gross earnings continue at the current rate. 


pro 
half of t 
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To date priorities on materials have not noticable affected operations, 
and while this possibility must not be overlooked, I am hopeful that we can 
continue thro the year at approximately the same rate as for the first 


six months.—V. 152. p. 3014. 

Bessemer & Lake Erie RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway____ $3. 224.770 $2,055,496 $1,496,807 $751,879 
Net from railway______ 1,415,991 1,298,064 799 574 964 
Net ry. oper. income__ 1,079 662 735,851 164,829 

From Jan. 1— 

Gross from railway____- 8,850,217 6.675.992 4,070, ast 2,584,981 
Net from metres: Renee 4,301,569 2,729,772 679,824 def66 415 
Net ry. ee income... 3,440,093 2,152,370 522, $5 def270,706 
—V. 152, p. 4117. 

arenes Sour Lake & Western Ry.—Earnings— 

Jwye— 1941 0 1939 1938 
Gross from railway _---- $240, 796 $215,695 $177,393 $174, aes 
Net from railway -- ---_- 81,478 39,637 35,8 
Net ry. oper. income__-- 38° 35 30,798 def5 ,497 3, 373 

From Jan. 1— 

Gross from railway ----_- 1 O28. z70 1,502,979 1,491,745 1,566,933 
Net from railway ------ 227 68u,097 648 ,999 701,915 
Net ry. oper. income--- $33" "469 341,514 308 ,897 375,163 


—VvV. 152. p. 4117. 


Mer Ar al Steel Corp. (& Subs.)—Farnings— 
Consolidated Income Account (Including “emagt Companies) 





Period End. June 30— 1941—3 Mos.—1940 941—6 Mos.—1940 
Total income-_-------_- $15, 716,952 a$18808, ate $35, 005. 080 0857256, 269 
Interest & other charges _ 482,355 2,242.4 2,998,796 466 ‘472 
Prov. for depr. & deplet_ 8'583140 as 758712 15,918,799 ell ‘091,340 

Net profit........... $5,651,457 $10,807,318 $16.087,485 $21,698,457 
b Earns. per sh. on com_ $1.34 $3 .07 $4.29 $6.09 


a Restated for purposes of Sea. b After allowing for dividend 

sequirements on the preferred stocks 

Jote—The amount provided for taxes based on income and Federal 
excess profits taxes for the first qrongeee of 1941 was $7,270,000, which 
was based on the provisions of the Federal gaa Revenue Code and 
other tax laws as in effect at the =< of that nar a It now being apparent 
that there will be a substantial increase in Federal taxes for the year 1941, 
in the absence of a more accurate guide, the amount provided for Federai 
income and excess profits taxes for the second quarter of 1941 has been 
estimated on the basis of the provisions of the Federal Internal Revenue 
Code as the Ways and Means Co ttee of the House of Representatives 
proposes further to amend it, and an additional provision for Federal 
income and excess profits taxes for the first quarter of 1941 has been made 
on the same basis out of income for the second quarter of 1941, so that the 
total of the provisions for both such quarters will be on such basis. The 
aggregate so provided for taxes based on income and Federal excess profits 
taxes out of income for the second quarter of 1941 is $17,630,000. 

Grace, President, states: 

The estimated value of orders on hand June 30, 1941, was $1 .367 ,500 ,000 
as compared with $1,323,200,000 on March 31, 1941, and $288,521 OS 
on June 30, 1940. 

Steel production (ingots and castings) averaged aporesieriay 102.6% 
of capacity during the second quarter of 1941, as compared with 100.3% 
during the first quarter of 1941 and 82.6% during the second quarter of 
1940. Current steel production is approximately 101% of capacity. 


Mr. Grace, discussing the affairs of the corporation after 
the meeting, disclosed that: 


Bethlehem’s tax bill for the first half of the year was $35,435,000, in- 

on nny Bn local and State taxes, representing 69 cents of each dollar earned 
‘ore tax 

Unfilled 0 orders, the number of workers and the payrolls tonnage shipped 
and billings in the second quarter established new high records for the 
history of the corporation. 

The scrap situation is serious and may curtail steel production. Mr. 
Grace advocated that exports to England should be in finished steel rather 
than in ingots and semi-finished products, so that domestic steel makers 
could salvage the normal scrap from the raw steel. 

Bethlehem is running on a hand-to-mouth basis on scrap, according to 
the chief officer, who pointed out that the corporation needs about 300,000 
tons per month and has only afew weeks’ supply onhand. The corporation, 
he added, is bringing in scrap from Mexico and Cuba, at prices considerably 
above the current market in this country. 

One of the reasons for the scrap shortage, he contended, was the amount 
exported in the past few years, adding that it is costly to use pig iron 
in place of scrap and the new blast furnace program recently announced 
in Washington involving more than 6,500,000 tons new capacity will 
require one to two years to complete. 

f increased steel capacity came in today we would not have enough 
pig iron or scrap to supply the facilities,’’ continued Mr. Grace. ‘‘Any 
ingots or semi-finished sent abroad means.a loss of scrap which would 
normally come to the domestic steel makers in their operations."’ 

As apn example of what is ahead, Mr. Grace stated that the Lackawanna 
plant, with capacity of about 300, 000 tons of ingots month, usually 
assembles scrap during the normal open season, but this year it had not 
been possible to increase the scrap pile one ton, ‘‘and when the lakes freeze 
over it will not be a pretty picture,’’ he added. 

Questioned as to whether the steel ingot production rate might have 
to be sharply reduced because of the scrap scarcity, he said that there was 
a chance of such a dip, all ep | on what additional scrap might be 
located. He confirmed that the Office of Production Management was 
considering a plan for the general collection of scrap. 


Duri the six months ended June 30, last, the corporation ex ed 
$18,200, for gy extensions, and has now authorized $34, ,000 
most of which will be spent during the remainder of this year. In addition, 


Bethlehem has expended for Government account (most of it this year 
to date) $28,000,000, and still has $52,000,000 of Government money 
to spend on plants which will be owned by the Government. 

There was a small increase in steel contracts during the second quarter, 
while unfilled orders on shipbuilding recorded a moderate decrease. 


Savings Plan— 

Eugene G. Grace, President of this corporation, announced on July 24 
adoption 5 a = ayings plan under which all employees of the company may 
subscribe States defense bonds by payroll deductions of $1 2 
week or Lay the bends to be delivered to the employee or deposited 
ony. Federal Reserve Bank, at his option. 

he company has 160, 000 employees,anewrecord. In the last 2% years 
the company has added 75, 000 men to its perros as a result of the training 
program carried out at all ‘plants.—V. 152, p. 3489. 


Bonwit Teller, Inc.—(Co- faa Agent-—— 

The First National Bank of Jersey City has been appointed co-transfer 
agent for the 544% cumulative convertible preferred stock and the common 
stock of this company.—V. 153, p. 543 


Boston & Maine RR.—Earnings— 
Pervod Ended June 30— ee OP oe 
Operating revenues___. $5,070,09 29 


1941—6 Mos.—1940 
$27,850,529 $22,962,401 


© 


8! 














Operating expenses... 3.141.574 21655,865 18,389:709 16,961,870 
Net oper. rev___-_-- $1, oa ae $1,199,434 $3. 460,820 $6,000,531 
i eR 293,433 2,860,933 1,784,280 
Equipment rents—Dr-- 298: bits 212,503 1,610,047 1,265,309 
Joint fac. rents—Dr__-__ 9,243 8,147 22:/G1 71,688 
Net ry. oper. income. $1,040,095 $685,351 $4,967,049 $2,879,254 
Other income__-__-.---- 92,027 80,985 618,854 581,961 
Total income__--_---- $1,132,122 $766,336 $5,585,903 $3,461,215 
Total deductions (rentals 
interest, &c.)_...-..- 395,902 480,278 2,360,753 3,559,797 
Net income___-.-.... $736,220 $286,058 $3,225,150 def$98,582 


—V. 152, p. 4117. 
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Borden Co.—Interim Dividend— 

Directors have declared an interim dividend of 20 a per share on the 
common stock, payable March's: 2 to holders of record A 15. Lixe amounts 
Frid on June 2 and last; final dividend of 5 50 cents was Paid on 

29, 1940; three ts interim dividends of 30 cents were pe in preced 
quarters; 50 cents paid on Dec. 20, 1939; 30 cents on Sept. ‘eames 1 
March 1, ol and a final aiivdend- of 40 cents paid on ay 1938.— 
Pp. 


Boston Woven Hose & Rubber Co.— Special Dividend— 
Directois have deciared a special dividend of $2.50 per share on the no 
Par common stock, payable . 25 to holders of record Aug. 15. Directors 
also declared a quarterly dividend of 50 cents per share on the common 
shares lixewise payable Aug. 25 to holders of record Aug. 15.—V. 151, p. 


Brainard Steel Corp.— To Sell Common Stock— 

The corporation and P. W. Brooks & Co., Inc., New York, have notified 
the regional office of the Securities and Exchange Commission at Cleveland, 
Ohio, of their intention to offer to the public 13,333 shares of common stock 
of the Steel company at $7.50 a share. 

Of the total 9,240 are to be offered on behalf of the corperetion while 
4,093 shares, owned by the underwriters, are to be offered for the Brooks 
firm’s account. The shares offered are included in the 29,093 shares cov- 
ered by the registration statement filed last March.— V. 152, p. 1740. 


Briggs & Stratton Corp.—Earnings— 


Period End. June 30— 1941—6 Mos.—1940 1941—-12 Mos.—1940 
Net profit from opera’ns 











before depreciation... $1,432,556 $892,383 $1,965,274 $1,374,877 
Prov. for depreciation. -_ 44,616 48,375 87.885 94,276 

Net profit from oper.. $1,387,940 $844,007 $1,877,389 $1,280,601 
Other income, less m 

cellaneous te 53,147 45,053 136,771 98,953 

Net prof.before inc.tax $1,441,087 $889,061 $2,014,160 $1,379,554 
Prov. for income taxes._. a790,000 218,474 a992,526 317,544 

Net profit......- -- $651 ,087 $670,586 $1,021,634 $1,062,009 


a Includes excess profits tax of $305,000 for the 6 months period and 
$337,000 for the 12 months period, and in addition, $77,000 and $99,072, 
respectively, for Wisconsin income tax.—V. 152, p. 3172. 

Bridgeport Brass Co.—Earnings— 

{Excluding Unconsolidated Subsidiaries] 

6 Months Ended June 30— 1941 
OC Re SO as bs a cca dbcdtadennsachboeedioons $867 495 
b Earnings per share. _......-.-.-...--..---.-- $0.92 

a After provision for ge cecetien. other charges, Federal income taxes 
1941, § $578.000: 1940 , and, in 1941, also after provision of 
3721 000 for excess Scien tax ~y BI $246,000 for ‘anticipated tax increase. 

$43 ,990 shares of capital stock.—V. 152, Pp. 3642. 

Brooklyn Edison Co., Inc.—Larnings— 

Period End. June 30— 1941—3 Mos. rr 194}13 a aha 


1940 
$506 168 
$0.54 











Sales of elec’y, M kwhs. 382,601 369,723 108 701 
Sales of electricity__--_- -$12,726.475 $12,593,618 $52" O33" 148 $52" ter OR2 
Other oper. revenues ---_ 425.379 409,977 1,663,794 1,426,778 

Total oper. revenues__913,151,854 $13,003,595 $54,096,939 $53,604,760 
Operating expenses -- - - - 5,676,852 4 53,084 22,546,223 3} ,961,042 
Depreciation --..._-.-- 1/362.707 380.680 5.845.828 5.683.452 
Be II sie cost on sone emia 3 331,898 3" '095,924 13.261:696 12,186,996 

Operating income___. $2, 7. 397 $2,973,907 $12,443,192 $13,773,270 
Other income (net) - ~~~ 4,100 32,822 137 ,522 271,604 

Gross income. -_-_-_-_--- $2,814,497 $3,006,729 $12,580,714 $14,044,874 
Int. on long term debt_- 555,520 555,520 2,222,080 2,222,080 
Other int. mort. of debt 

disct. and expense and 

miscell, deductions - -- 57,305 69,862 119,429 299,649 





Net income - -------. $2,201,672 $2,381,347 $10,239,205 $11,523,145 


a Inciudes Federal income tax accruals. 
Note—No provision has been made for Federal excess profits tax as 
return filed shows no liability for such tax.—V. 152, p. 2485. 


Brooklyn Union Gas Co.—Earnings— 


Period End. June 30—_1941—6 Mos.—1940 1941—12 Mos.—1940™ 
Operating revenues -_--_$12,697, C7 $12, vette ,272 2 8%: 304, 1 $24,038, pS 























Operating expenses-_--_ 6,232,820 erie ies 11.835, 
Maintenance---_-_-__---- 751,026 835, 038 1,522,941 1 500/219 
Prov. for depreciation __ 940,792 981,840 1,753,125 2,036,908 
Amort. of gas plant ac- 

quisition adjustments 30,517 30,301 61,035 91,034 
Taxes (excl. of Federal 

income tax) .-.-.-.---- 1,777,213 1,794,310 3,510,896 3,546,439 

Operating income___. $2,964,996 $2,925,592 $5,391,113 $4,938,735 
Other income (net) - ~~ -- Dr22 402 Dr33 ,483 Dr44,172 Dr61,333 

Gross income- ---- --- $2.942,594 $2,892,109 $5,346,941 $4,877,401 
Int. on long-term debt... 1,248,400 1,249,500 2,496,800 2,504,500 
Other interest and mis- 

cellaneous deductions 107 435 149,338 294 ,226 210,726 

Net inc. before Fed. 

income tax-__-_---- $1,586,759 $1,493,270 $2,555,914 $2,162,174 
a Federal normal in- 

GER 6< desatebn 511,200 325,100 846,100 460,800 

Net income- .------- $1,075,559 $1,168,170 $1,709,814 $1,701,374 
Earns. share based 

on 745,534 shs. issued 

and outstanding. ---- $1.44 $1.57 $2.29 $2.28 

a Computed at 30% for six months of 1941.—V. 152, p. 2695. 

Burlington-Rock —— RR.—Earnings— 

June— 941 1940 1939 1938 
Gross from railway -- --- $i 13.817 90 651 $100,513 $136,480 
Net from railway __ ---- 20,744 def4 ,642 1,71 36,513 
Net ry. oper. income - -- 7,4 def19,562 def11,514 20,524 

From Jan. 1— 

Gross from railway ----- 593 266 613,283 593,489 690,916 
Net from railway - - - --- 54,035 23,698 def20,255 44,620 
Net ry. oper.income__. def33,049 def75,174 def103,779 def62,121 
—V. 153, p. 95. 

Calumet & Hecla Consolidated Copper Co. (& Subs.) 

6 Months Ended June 30— 1941 1940 1939 
Rev. from copper sold--_--.---.----- $3,694,333 $3,745,959 $3,531,759 
Production, selling, administration 

expenses and taxes__.......-.-.-- 2,167,689 2,448,387 2,499,774 

Operating income_...-.......--- $1,526,644 $1,297,571 $1,031,986 
ObnEE GHOEEES. 20 cvcctasddasesssane 2,387 10,584 1,088 

Petal IMOGMRs S56 k oc code dsctiioce $1,539,032 $1, 20s. 156 $1,033,073 
ee ee ee 322 463 442,100 500,559 
TR th chads bs sestudboatbouase 508,510 485,888 337,145 
Fed. income tax (est.)......-------. 210,000 65.000 3,500 

ee ok Sh wane aainets $498,058 $315,167 $191,869 


—vV.1 3°. 3491. 


California Engels Mining Co.— Delisting— 

The Securities and Exchange Commission has granted the application 
of the San Francisco Stocx Exchange to strike from listing and tration 
the capital stock (25 cents par) of thiscompany. The stock was suspended 























from trad on the San Francisco Stock Exchange on t. 17, 1940, and 
on = 5, 1941, the Commission issued a stop order er the Securities 
Act of 1933, suspending the effectiveness of the company’s registration 


statement covering 923,284 shares of common stocx. he application 
stated that in view of the stop order no purpose would be served in in- 
definitely continuing the stock in its listed and registered status, with 
deaiings in it suspended.—V. 151, p. 3962. 


Cambria & Indiana RR.—£arnings— 


June— 1941 1940 1939 1938 
Gross from railway__--- $177,011 $112,075 $107 ,861 $76,649 
Net from railway -_---_. 82,37 27 873 45,616 14,565 
Net ry. oper. income. -- 85.175 45,090 84,627 40,038 

From Jan. 1— 

Gross from railway- --- - 863 355 742,426 605,813 370 
Net from railway -----.-. 325, et 277 .522 225,125 122,438 
Net ry. oper. income - - - 414,125 479,314 402 ,766 ,23 
—vV. 153, p. 96. 

Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Earnings— 

6 Months End. June 30— 1941 1940 1939 
EE Cen bamentadnees oe 16 $060.723 loss$38,968 
b Earnings per share____._---.------ 


a After depreciation and other charges, Rd eniealt Sod and fil 
posite ops in 1941. b On 348,000 shares of capital stock. 

ne 30, the compa ny reports current assets as $3,961,871; current 
labities as $1,287, ,697; and cash on hand and in banks as $1,827,982. 


Canada Dry Ginger Ale, Inc. (& paar ar 9 


Period End. June 30— 1941—3 Mos. iT". 941—9 M. 940 
: $5,105,089 $16. $47 A479 $13, 921 Kia 
556.032 556,140 


Gross sales. ___.--- ..-- $6,631,374 
Less returns & allow’ces-_ 185,258 196,474 





Pe $6,446,116 $4. 908,615 $16 rtf 446 $13 366, 611 














Cost of goods sold ------~ 3.066.744 2'206.652 7,813,527 6.406.478 

Gross profit on sales_. $3,379,373 $2.701,963 $8,577,919 $6. 959,132 
a Advertising-_-...-.-.--- 2'579.145 2,2€9.205 6.810.352 6,037,144 

Net oper. income.... $800,228 $432,758 $1,767,567 $921,988 
b Income credits - ----~-- 1,660 9,706 6,053 53 612 

Gross income. ------- $801 ,888 $442,464 $1,773,620 $975,600 
c Income deductions. - - - ,182 1,309 21,726 4,570 
Prov. for est. Federal & 

Dom. of Can. inc. tax_ 247 ,669 97 ,595 486,010 199,772 
Prov. for est. Federal 

excess profits tax----- EE nme ae Alen 

Net income---.------ $449,036 $343,560 $1,165,884 $771,258 
d Earnings per share ---- $0.73 $1.89 $1.25 


a Also selli 


. distributing and general administrative expenses. b In- 
cludes profits Cc 


rom sales of assets in Florida, interest c Includes 
interest paid, &c. d On 615,157 shares of capital stock, par. 

Notes—(1) The above provision for estimated Federal excess profits tax 
includes approximately $70,000 in excess of the estimated tax computed 
on current income. (2) The above summary includes provision rag de- 
preciation in the respective amounts of $328,860 and $278,788 for the nine 
months period ended June 30, 1941 and 1940.—V. 152, p. 2696. 


Canadian Breweries, Ltd.— Accumulated Dividend— 

Directois have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, payable Oct. 1 to holders of 
record Sept. 13 leaving arrears of $6.75 per share.—V. 152, p. 3801. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. pref. stock par $100, payable Sept. 2 to 
holders of record July 23. Similar payments were made in previous 

quarters.—V. 152, p. 3338. 


Canadian Malartic Gold Mines, Ltd.—Zarnings— 





3 Months Ended June 30— 1941 1940 1989 
Ee eee et annwe eaeee 68 ,836 68,089 
Metal production (gross). .-----.--- $312,470 $281,278 $255' B17 
Marketing charges..........---...- of 3,230 3258 
CT Sh «cudnbasetsasageoone 194,084 157.961 143. 985 
Admin. & gen. exp.—Toronto office - - 7,382 7,439 6.1 54 
FUOUEEEE BEE GEREE a bc nccscessaccce 22,500 18,000 8, 

Operating profit for period... -- $84 937 $94 647 $94,820 


Note—In the above figures no allowance has been made for depreciation 
—V. 152, p. 3016. 


Canadian National ee in New England— Earnings— 


June— 941 1940 1939 1938 
Gross from railway ---~-- $130, 928 $133,728 $106, $25 $98,610 
Net from railway------ def8 ,068 def8 ,071 def6,750 def7 ,152 
we ry. Lo Jaen... def62,747 def61,533 def48:730 def43,660 

rom Jan. 1— 
Gross from railway - - - -- 920, f+ oes asi 640,351 606,340 
Net from railway ------ 127,1 def91,039  def94,914 
Net ry. oper. ftom... det2s2' haa def3i0, 30! def353.734 def345,674 


—V. 153, p. 
Canadian Pacific Ry.—Earnings— 





Period End. June 30—_1941—-Month—1940 41—6 Mos.—1940 
Gross earnings- ~~... .-.- $18,496,265 $14,191,707 $99: S40, 386 $75,384,672 
Working expenses ----._- 14,427,960 11,268,653 79,920,691 62,748,665 

Net earnings. ......- $4,068,304 $2,923,054 $19,919,694 $12,636,006 

Earnings for Week Ended July 21 10941 940 
Que CGNs bo cS erica die ett cus $4,430,000 $3. 20s. 000 
Earnings for Week Ended July 14 1940 
Es eee Seer 167 000 310,000 
—V. 153, p. 389. ~ * 
Canadian Pacific eo“ in Maine—Earnings— 

June— 1939 1938 
Gross from railway __-__- $190 674 $134 "372 $125.°176 $116,705 
Net from railway __-__-_- 860 5,827 def40,990 def58,413 
Wes 87. wer. jusemne . -- def35,912 def16,621 def65,387 def96,743 

n —_—— 
Gross from railway _-_-__- 2,261,111 1,777,257 1,329,735 1,419,112 
Net from railway - - - - - - 868,734 642,327 315.273 267 333 
Net ry. oper. eee. - - 618,755 447,106 139,522 55,196 
—V. 152, p. 4118 
Canadian Pacific “"~" in Vermont—£arnings— 

June— 1941 1940 1939 1938 
Gross from railway-.-_-- $137. 952 $90,950 $77 .706 $68 048 
Net from railway_____- 1,243 def25.429  def32'210  def33.836 
a av. ee: noone... i8' 216 def53,988 def57,401  def60,330 
Gross from railway-.__-- 673,358 598,616 474,874 391,635 
Net from railway--_--_-_- def17 ,417 def79,949 def156,149 def258,349 
Nae F A ,pber a some... - 187,525 def245,569 def308,678 def414,670 


Celluloid Corp.— Stockholders Ratify Merger with Celanese 
- 9 om of on o. an adjourned special meeting held in 
ewar on y approved a posed merger of the compan 
into the Celanese Corp. of America. The plan had Srovisushy heen ap 4 


proved by stockholders of the Celanese Corp. Consummation of the merger 
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awaits disposi_ion of restraining orders in pending court actions brought by 
minority stockholders which have been set for hearing on Sept. 11 in Chan 
c Court in Elizabeth, N. J. 

“The merger will unite companies with m comiinet assets of more than $96,- 
000,000 and bring into one corporate the country’s largest pro- 
ducer of acetate rayons and the oldest manuheturer of plastics 

The consolidation has been recommended by directors of both corpora- 
tions as the best method of providing ge future development in the fast- 
growing plastics field. nese Corp. nes suputed most of the ce.lulose 
acetate used by Celluloid Corp. in the _— ‘acture of plastic and other 
products and in its research into uses of cellulose acetate and related ma- 
terials has developed processes relating to plastic products which are not 
covered by its present agreements with Celluloid. 

Unified contrel of the patents and processes heretofore » developed by 
both companies is ex to make the Celanese Corp. as important a 
factor in the growing plastics industry as it is Au the textile fiela. 

Under the terms of the merger agreement, holders of the common and 
preferred shares of Celluloid Corp. would ~y entitled to convert them into 
shares of common stock and a new 5% preferred stock of Celanese Corp. 
on the following basis: 

For each share of Celluloid first peteces participating stock, with all 
arrears of dividends, 1 shares of new 5% cumulative series prior preferred 


stock of Celanese C 

For each share of Celluloid $7 dividend preferred stock, with all arrears 
of dividends, (a) 4% share of 5% cumulative series prior preferred stock, or 
(6) 2 shares of common stock of Celanese Corp. 

For each share of Celluloid common stock (excepting shares owned by 
4 y= Corp. which will be canceled), 4 share of common stock of Cela- 
nese Corp. 

Celanese Corp. now owns 99,657 shares or approximately 51% of the 
194,951 outstanding shares of common stock of Celluloid Corp. These 
holdings would be canceled when the merger becomes effective. 

As a further provision of the merger, each share of 7% cumulative first 
Participating preferred stock ($100 par value) of Celanese Corp. would be 
converted into one share of a new issue of non-redeemable 7% second pre- 
ferred stock of the same par value and 1 4 shares of common stock.—V. 152, 


p. 3645. 
Centennial Insurance Co.—New Fire and Marine 


Insurance Co. to Be Organized— 

Notice of intention to organize the Centennial Insurance Co. was an- 
nounced July 31. The proposed company will be incorporated in New 
York for fire and marine Tnsurance. and the stock will be wholly owned by 
the Atlantic Mutual Insurance Co. 

The name ‘‘Centennial’’ has been adopted in commemoration of the 
100th anniversary of the Atlantic Mutual Insurance Co. which will be 
celebrated in 1942 


Central of Georgia Ry.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway__-___ $1,814,074 $1, 34. 978 $1, +38 A82 $1 207. 186 
Net from railway_____- 522,74 123 955 124, 
Net ry. 0 - {ncome... . 390, def78,874  def28/116 def32 248 

rom Jan. 1— 
Gross from railway __-__- 10,263,767 7,944,251 7,671,298 309 881 
Net from railway____-- 2.639 553 867 ,238 911,435 689,719 
Net ry. oper. income... 1,763,432 def4,118 122,938 def146,057 


—V. 153, p. 96. 


Central Indiana Power Co.— Merger Voted— 
See Public Service Co. of Indiana.—V. 152, p. 2696. 


Central RR. of New "pall taga aaa 


June— 1941 1940 1939 1938 
Gross from railway___-- $3,939,411 $2, 596. 462 $2, ti} 481 $2,423,945 
Net from railway_-____- 1,352,177 659 ,930 7/476 629,199 
Ne ry. per. jnceme... 774,665 91,225 aeran’ "455 100,082 

rom Jan. 1— 
Gross from railway. _--- 20,253,386 17,288,169 15,584,535 14,195,152 
Net from railway_____- 5,382,490 4,025,469 3,598,313 3,709,728 
Net ry. oper. income... 1,810,141 506 ,024 161,501 446,982 


New Official— 

Charles A. Gill recently elected Vice-President of Operations and Main- 
tenance of the Reading Company, was elected to the same position on this 
road, Edward W. Scheer, President of both concerns, announced after a 
meeting of the directors held July 29. R. W. Brown, now head of the 
Lehigh Valley RR., formerly held the positions. —V. 153, p. 96. 


Central Specialty Co.——Earnings— _ 

















5 F tal une. Calendar Years —— 

Period— 1°41 1940 1939 1938 
Gross sales, less pe, “S868, 171 $2,805,474 $1,915,828 $1,485,992 
Cost of goods sold_ - - - - - 3,128 2'347.326 1/580'61 0 1,254. 139 
Sell., gen. & admin. exps. "3 ‘042 119,563 81,483 65.035 
Bonuses - ib. |. ae See, ae: 
Bad debt expense_____- 399 90 54 52 

Operating profit. __-- $113,600 $282,214 $253 ,679 $166,765 
Other income---.-...--.-- 3,8 13,182 9,036 3,439 

Totai income-_-_--__--- $117,426 $295,397 $262,716 $170,205 
Interest _ - 5,453 19,933 16,179 15,572 
Loss on disposal of fixed 

I ia eed eed. “| eee ee 1,149 824 
Normal, declared value 

excess & defense taxes 25,000 72.079 44,644 23,895 
Excess profits tax ----- 10,000 a” ee 

Net income. --.-_----- $76,973 $192,786 $200,742 $129.9138 
RE RE of 8,400 29,692 ee: °° teil 

Balance Sheet as at March 31, 1941 

Assets— THAabiltttes— 
Cash in banks and on hand... $102,305) Notes payable--........-.... $318,502 
Accounts receivable.__...--.- 327,585} Accounts payable. ___...-._- 193,125 
GE cicinndétmctinaenens 909,996 | Accrued liabilities__......._. 71,215 
Sink. fund cash held by trustee 23,538 | Prov. for Fed. taxes on income 97 ,008 
Notes rec’le from employees- - 3,415] Other current liabilities_---__- 82,241 
Investment in real estate, at i i eee 392,100 

GE. aarsihakacbdnditian tenon 6,851 | Capital stock ($4 par) _...-._- 336,000 
Property, plant & equipment. 680,741} Paid-in surplus___......-.._- 39,084 
Prepaid exps. & deferred chges. 10,734} Capital and earned surplus... 535,887 

Wels ncotcecescacdsanana SE . SEBncisckaenioscnesones $2,065,163 
—V. 153, p. 390 


Central States Edison, Inc.—Earnings— 
Period End. June 30— 1941—3 Mos.—1940 1M ig joes. —1940% 
$475,4 $441,204 














pad nr ag #135590 6a '302 269, 935 «© *as4'708 
perating expenses --_ _-- y . 
Maintenance_---_._.--- 7,569 6,242 942 26/845 
Depreciation __-_.__.-- 12,975 13,125 33 36 52,500 
General taxes.......... 9,253 9,253 34,305 35.229 
‘ederal income taxes - --. 1,440 270 11,096 3,341 
Net oper. income_- - -- $27 ,664 $17,718 $82,877 $69,583 
Non-operating income- -_ 2,938 1,918 4,631 2,777 
Gross income_--_-_---- $30,602 $19,636 $87 ,508 $72,361 
Int. charges of subs_---- 525 526 2,032 1,979 
0 RR $30,077 $19,110 $85,476 $70,382 
Int. on coll. trust bonds_ 10,522 11,177 43 ,239 44,966 
Unfunded debt interest - ae Oe =—s eine: 
Net income... ...... $19,516 $7,933 $42,198 $25,416 


Bonds Called— 

Compaay } has called for redemption on Oct. 1941, $370,000 principal 
amount of 15-year collateral trust bonds. The bonds drawn lot will 
be redeemed at the office of the Chase National Bank, trustee, 11 Broad 
Street — York, at par and cumulative and unpaid interest.—V. 152, 
p 
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Central States Power & Light Corp.—To Ask for Ten- 
ders— 


The Securities and Exchange Commission on July 25 issued its findings 
and opinion approving the application of the company regarding the 
comes of ap peo $5,300,000 derived an the sale of certain 
$e oe perties and securities to the acquisition of a portion of its Ist mtge. 

Ist -y+ gold bonds, 5% % series, due Jan. 1, 1953, pursuant to tenders 
at 100 and iccrued interest. 

The proceeds prepese’ to be applied = the purpese above mentioned 
ouch in the aggregate, to about 35,300,000. Of this sum $4,700,000 
is expected to be derived from the sale of certain properties and securities 
to Oklahoma Natural Gas Co. and the balance, amounting to about $600,000 
from the sale of certain gas properties to Texas Gas & Power Corp. Com- 
Pany presently proposes to so:icit tenders of its Ist mtge. bonds at 100 

and accrued interest to and = gy my © the date of acceptance of tenders; 
the accrued interest is, however, to aid from funds other than the 
proceeds of the sale above ate Rye . 152, p. 4118. 


Chain Belt Co.—Earnings— 


12 Months Ended June 30— al941 b1940 
hh gS RES Ie cya sea $4,624,643 $3,573, o90 





Selling, adminis. and gen. exps., less other income. 2,328,288 1.952, 
Federal income taxes_____._.._......._-_--.__- 23 695 342, POT 
es nn bameree Ew ‘yeaa 
Wisconsin and Massachusetts income taxes_--_-__-_- 126,027 92,943 
a Se Ee en ee aE ea $1,023,370 $1,186,290 
d Net income per share... .................--.-- $2.10 $2.44 


a ae ty A Baldwin-Duckworth Division for the entire 12 months. 
b Includi aldwin-Duckworth Division from Aug. 1, 1939, to June 30, 
1940. c After provision for depreciation on plants and equipment. d Based 
on 486. .735 (486,705 in 1940) shares outstanding, exclusive of 12,925 
(12, 955 in 1940) shares held as treasury stock. 

Note—The provision for taxes in 1941 includes provision of approstmately 
$250,000 in respect of anticipated increasedgFederal taxes for 1941 


Consolidated Balance Sheet 











Assets— June 30°41 Mar. 31°41 Liabiltties— June 30°41 Mar. 31°41 
CO pctisiwecne $2,116,218 $2,203,926 | b Current liabil___$2,203,710 $1,568,770 
Notes & accts. ree. Deferred income __ 37,165 41,739 

less reserve_.... 2,093,281 1,654,779) Res. for inventories 
Inventories _ - - - 2,423,564 2,304,431 & contingencies. 295,576 270,576 
Other curr. assets. 562,712 368,594 | Capital & surplus_ 7,323,587 7,242,740 
a Fixed assets._... 2,534,529 2,474,883 
Deferred charges & 

other assets_._.. 129,734 117,212 

Wi séthowes $9,860,038 $9,123,825! Total_____.__- $9,860,038 $9,123,825 


a After reserve for depreciation of $4,110,577 at June 30, 
$4.069.468 at March 31, 1941. 
accruals.—V. 152, p. 3016. 


Champion Paper & Fibre Co. (& Subs.)—Earnings— 


Years Ended— Apr.27,'41 Apr.28,'40 Apr.30,'39 Apr. 24,’38 
Gross sales (less returns 
and allowances, &c.) - $29,743,122 $23. aos. 261 $20. 182,514 $22. 415,477 


1941, and 
b Including -dividends payable and tax 





























Cost of goods sold_____- 24/324 615 883,776 17,802,602 15, 848,121 

Gross profit from sales $5,418,507 $3,522,485 $2,379,912 $6,567,356 
Gross profit from miscell. 

operations (net) ~.-_--- 25,696 15,749 12,708 33,441 

Total gross profit..-. $5,444,203 $3,538,234 $2,392,620 $6,600,797 
Maintenance & repairs - {1,361,232 
Deprec., dep!. & amort. 1,280,958 
Taxes (other than in- See note See note See note { 

come taxes_____.__- 594,052 
Rents and royalties-_-__} | 34,046 

Gross profit.-...---- $5,444,203 $3,538,234 $2,392,620 $3,330,510 
Sell., gen. & adm. exps- 1,455,073 1,404,263 1,390,227 1,289,473 
Provision for doubtful 

notes and accounts- - - 2,097 8,884 903 9,816 

Profit from operations $3,986,532 $2,125,086 $1,001,489 $2,031,222 
Other income credits- - - 46,955 65,374 102,182 212,924 

Gross income-_-._____- $4,033,488 $2,190,460 $1,103,671 $2,244,146 
Income charges__-___ ~~ 810,845 552,216 569 ,007 393 472 
Prov. for Fed. and State 

income taxes___.___- a842,983 308, 063 88,017 b293 ,235 

Net income...... .- $2,379,660 $1,330, 18] $446,648 $1,557,439 
Preferred dividends- --- 527,758 494 968 348 ,674 464 897 
Common dividends... -_ - 550.650 Tee 9 “sehawe 688,750 
Earns. per sh. on com. 

stock (no par)_--_._-- $3.37 $2.24 Nil $1.98 


a Includes $49,258 for Federal excess profits tax. b Includes $33,543 
for surtax on undistributed income. 

Note—Included in the above statement are the following charges: Main- 
tenance and repairs, $1,639,595 in 1941, $1,307,162 in 1940 and $1,245,640 
in 1939; depreciation, depletion and amortization, $1,606,349 in 1941, 
$1,371,092 in 1940 and $1 344,412 in 1939; taxes, other than income taxes, 
$752,459 in 1941, $682,913 in 1940 and $609,781 in 1959: and rents and 
royalties, $57,308 in 1941, $64,574 in 1940 and $54,823 in 1939. Fiscal 
year of companies consists of 13 periods of four weeks each. 

Consolidated Balance Sheet 


Apr. 27°41 Apr. 28'40 oad od "41 Apr. 28'40 
$ $ 


Assets— $ Tiabiltttes— 
Pe 1,585,148 1,566,369] Notes payable.... 409,828 53,455 
a Notes and accts. Accts. pay. (trade) 654,178 721,711 
receivable... -- 3,390,309 2,600,869| Otner accts. pay - 88,851 257 ,658 
Inventories -----.- 5,430,985 5,025.727| Accrued liabilities. 1,669,682 1,059,025 
Advs. on raw mat’! 4,560 9,798| Deb. sinking fund 
a Notes and accts. instalment..... 640,000 600,000 
rec. (notcurrent) 281,117 214,746| Notes pay. (curr.). -___-- 109,811 
a Investments... 1,168,544 1,097,180) Long-term debt-_-__10,602,441 10,414,511 


b Property, plant a eee 20,770 23,632 
and equipment 27,416,040 26,582,435|6% cum. pref. stk. 

@ DE é0bS was 197 689 167 ,682 ($100 par)_.. - - S200 8,779,300 

Deferred charges _- 1,043,339 1,120,557|d Common stock... 7,864,286 7,867,143 

Capital surplus _-_ 369,483 370,354 

Earned surplus... 9,393,911 8,128,764 











TE nsrorvbaet 40,517,730 38,385,364 ee 40,517,730 38,385,364 

a After reserves. b After reserves for depreciation of $17,85u,914 in 
1941 and $16,667,071 in 1940. c¢ After reserve for amortization of $98,540 
in 1941 and $77,955 in 1940. d Represented hy 550,500 (550,700 in 1940) 
no par shares. 


Bonds Called— 

A total of $365,000 4%% s. f. debentures (1938 issue) has been called 
for redemption on Sept. 1 at 10244 and accrued interest. Payment will 
be made at the Chemical Bank & Trust Co., New York City. 

A total of $275,000 4% % s. f. debentures, ‘due 1950, has been called for 
redemption on Sept. 1 at 404 and accrued interest. Payment will be 
made at the Chemical Bank & ust Co. of N. Y.—V. 152, p. 3492. 


Charleston & Western Carolina Ry.—£arnings— 


June— 1941 1940 1939 1938 
Gross from railway -_---- $306 ,783 as +f O87 $211,406 $166,835 
Net from railway------ 143 ,600 4,325 71,725 37,946 
Net ry. oper. income ___ 97,100 is: 829 47,079 18,838 

From Jan. 1— 

Gross from railway ----- 1,673 326 1,333 ,009 1,206,196 1,099,709 
Net from railway------ 717,408 373.922 392,431 248,772 
471,834 201,909 230,548 106,137 


Net ry. oper. income--- 
—V. 153, p. 96. 


Chicago Corp.—Tenders Received— 
Corporation has received tenders of 15,102 shares of its $3 conv. pref. 
stock from stockholders at $32 a share. The company had offered to 
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pursmose up to 100,000 shares of its conv. pref. stock at that price.—V. 153, 
Pp. 


Chicago Burlington & Quincy RR.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway_-___- $9,408,854 $7, 026 375 $7,166,607 $6,867,811 
Net from railway____-_- 2,612,443 ‘915.143 1,089,110 .242,758 
Ne ry. per. - nooo... 1,016:291  def88:733 defts.813 142,850 

rom Jan. 1— 
Gross from railway _-_-- 51,779,408 43,903,674 42,999,897 40,228,502 
Net from railway__-__-_- 14,398,054 8,568,094 8,754,288 7,769,474 
a nu oeme..... 7.335.282 2,202,886 2,303,582 1,162,265 


Chicago District Electric Generating Co.—Rates Cut— 

The Federal Power Commission on July 25 ordered this corporation to 
cut its rates to Commonwealth Edison Co. $521,978 annually. The cor- 
poration was directed to reduce its rate base to $34, 355,469 and was allowed 
a rate of return of 5.5%. 

The entire output of | the corporation's gen enerating plant is sold to Com- 
monwealth Edison and Northern Indiana blic Service Co., which supply 
consumers in the Chicago and Northern Indiana area. 

In applying the ‘‘prudent investment" theory for the first time under 
authority of the Federal Power Act, the Commission said ‘‘this is a situa- 
tion peculiarly suitable’ to such application. The old basis for rate-mak- 
ing oo. the estimated cost of reproducing the utility property.—V. 147, 


Chicago & Eastern onpaee naa “8 











June— 1940 1939 1938 
Gross from railway _---- $1, 490 1305 ,211,547 $1, 139, o73 $1 039. 266 
Net from railway ___~.-—- 949 214,448 158.979 132,117 
Net ry. oper. income - -. eth 073 1,576 defi, 1581 def43 ,905 

From Jan. 1— 

Gross from railway _-_-_-- 8,907,550 7,483,572 7,250, ty 6,801,595 
Net from railway _ - - --- 1,811,32C 1,317 ,946 1,273,84 1,092,951 
Net ry. oper. income__. 1,038,573 34,096 def19, 369 def153,099 
—V. 153, p. 96. 

Chicago Great Western sana ages 

June— 1941 1940 939 1938 
Gross from railway -_-.--- $1,717,275 $1, is. 207 $1, i 746 $1,253 ,908 
Net from railway___-_-- 581,05 279,603 356.8 181,508 
ae ry. et meme... 249,596 11,391 81, ti def67 ,815 

rom Jan. 1— 
Gross from railway- - --- 10,002,619 6.800. 549 ; 493 ,162 7,882, r {hy 
Net from railway_-_-__-- 3,206 ,639 1,904 ,897 978,322 1,146,417 
Net ry. oper. income... 1,271,368 "258.146 1304, 155 def446.856 
—V. 153, p. 96. 

Chicago & Illinois Midland Ry.—Farnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $473,103 $346 ,246 $262 462 $258,093 
Net from railway ------ 223,281 119,200 58,794 66,111 
ne ry. ee. acome. me 143,747 143 ,091 52,186 45,786 

rom Jan. 1— 
Gross from railway _---- 2,323,407 2,138,471 1,721,077 1,649,657 
Net from railway------ 902,774 698 ,280 460,469 428,805 
Net ry. oper. income--- 568 ,786 538 ,568 353 ,136 291,185 
—V. 153, p. 96. 

Chicago Indianapolis & Louisville Ry.—£arnings— 

June— 1941 1940 1939 1938 
Gross from railway- ---- $864 ,209 $725,929 $719,653 $611,511 
Net from railway ___--- 282,64 214,486 93,176 62,409 
Net ry. oper. income- -- 156,438 85,203 def29,217 def67,084 

From Jan. 1— 

Gross from railway- ---- 5,030,390 4,628, 339 4,295, oe 3, Sie. 948 
Net from railway - - - --- 1,574,598 1,346 497 ,947 361,440 
Net ry. oper. income -_ 770,507 525, 18 def320, 115 def489,568 
—V. 153, p. 96. 

Chicago Milwaukee St. Paul & Pacific RR.— Earnings 

June— 1941 1940 1939 1938 
Gross from railway _ - -- - $11,526,354 $8,652,708 $8,384,573 $7,741,274 
Net from railway _- ~~ -- 2,950,39 938 ,627 605,768 871,608 
es ry. yy income___ 1,699,143 def154,527 def490,337 def2s6, O12 

"rom Jan. 1— 
Gross from railway ----- 62,107,133 52,032,263 47,998,992 44,470,066 
Net from railway _ -- ~~~ 17,636,519 9,644,994 6,629,352 6,348,438 
Net ry. ?_% income__- 11,132,386 3,023,475 108,820 def342,090 
—V. 153, p. 96. 

etieans & North Western Ry.—Earnings— 

June— 1941 1940 1939 938 
Gross from railway- -- -- $9,591,288 $7,695,097 $7,323,815 $6. 774,835 
Net from railway _ _.--- 2,964 352 1,738,670 ,022 263 956 376 
Net ry. oper. income... 1,901,100 964,315 297 197 Hits 853 

From Jan. 1— 

Gross from railway- ---- 49,545,956 41,215,427 38, 335, 760 36,361,249 
Net from railway___.-. 12,846,513 5,835,863 21, 1,534,777 
Net ry. oper. income... 7,292,554 892,023 def] 635 $30 def3’ 463,680 
—V. 153. p. 96. 

Chicago Rock Island & Pacific Ry.—Earnings— 

June— 1941 1940 1939 
Gross from railway. -..-..-.---..----- $8,327,514 $6,495,814 3,995,109 
Se Oe PROS, bce wcdnckeoveds 2,390,160 1,225,067 1,334,094 
Net ry. oper. income- -----.-.--- ._--- 1,506,899 360 697 483,261 

From Jan. 1— 

Gross from railway ---..----------- 44,786,027 37,343,258 36,873,553 
Cs nab 6.0m ncenawanen 12,703,521 6,832,419 5,960,959 
Net ry. oper. income. -.-.-...-----.--- 7,692,202 1,545,117 862,854 
—V. 153, p. 390 

Chicago St. Paul our. bn Omaha Ry.— Earnings 

June— 1941 1939 1938 
Gross from railway- -- -- $1,658,480 $1 "390. 559 $1,446,521 $1,352,988 
Net from railway - - - --- 371,404 05,2 20,988 108,353 
Net ry. oper. income. - - 144,361 defi0x ‘ta3 def190° 022 def103 ,955 

F Jan. 1— 

Gross from railway. .--- 8,984,542 8,022,935 777,696 7,537,217 
Net from railway - - - --- 1,731,252 818,153 14 513 783,718 
Net ry. oper. income - - 426,162 def519,352 def735, '238 def455,003 
—V. 153, p. 96 

Cincinnati New Orleans & Texas Pac. Ry.—Farnings— 

June— 1941 1940 1939 1938 
Gross from railway. - - - - $1.875,038 $1,428, ors $1,413,464 $1,188,811 
Net from railway - - é 819,585 546, 529,734 375,522 
Net ry. oper. income 545,767 368.527 368,480 271,598 

From Jan. 1— : oe 
Gross from railway. - - - - 10,688,074 8,986,431 8,641,826 7,118,789 
Net from railway__.--. 4,512,009 3,359,764 3,207 572 2, (060 848 
Net ry. oper. income... 3,028,250 2,429,558 2,316,694 1,556,702 
—V. 152, p. 4119. 

Chicago Railway Equipment Co.—Larnings— 

3 Mos. End. June 7 1941 1940 1939 1938 

fit after deduct. mfg., 
Profiling & adm. expe... $303,324 $35,612 $43,824 $27,846 
Income from investments 4,350 4,500 5,4 5,681 

Total income. ....... $307 674 $40,112 $49 224 $33 ,527 
Prev. for depreciation _ - 25,000 25,000 25,000 25,000 
Prov. for Fed. inc. taxes. a85,000 b7 500 Sa... weenie 

Net profit after taxes. $197,674 $7,612 $23 ,224 $8,527 


a The provision for Federal income taxes for the first six months of 1941 
totals $150,000. Proposed additional Federal taxes, when enacted, will 
increase this amount by whatever rate the new taxes impose. 
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b Provision for Federal income taxes second quarter $2,500 and addi- 
tional provision for first quarter, due to increased taxes enacted June 25, 
1940, $5,000. The at for Federal income taxes for the first six months 
of 1940 totaled $37,500. 


Cities Service Co.— Divestment Plan Filed— 


W. Alton Jones, President of the company, announced July 31 that a 
plan for divestment of utility properties has nm filed with the Securities 
and Exchange Commission in order to conform with the Public Utility 
Holding Company Act and thus secure immunity for the important oil 
and wholesale gas business from soguiasicn by the SEC. Preferred stock- 
holders of Cities Service Co. would offered the bulk of the equity interest 
in major properties now held by Cities Service Power & Light Co. 

Submission of the plan follows a series of conferences between the staff 
of the SEC and company officials. Mr. Jones pointed out that under 
the plan each $100 share of preferred stock plus arrears would receive 
stock in utilities with an aggregate pro forma net income in 1941 estimated 
at $9.70 a share. 

‘Capitalized upon a 6% basis,’ the report to the SEC said, ‘‘which is 
the specified rate of return for the preferred stock, the net earnings capacity 
of 39.70 would show a value of $161.66."" 

It was also disclosed that Arkansas Natural Gas Corp., a ed 
holding company, affiliated with Cities Service Co., will soon submit to 
the Commission a plan for ‘‘the solution of its problems under Section 
1l (b) (1), the geographical integration provision of the Utility Act, pur- 
suant to which a method will be provided for the divestment by Cities 
Service of its interest in the utilities of that hoiding company, being 
Arkansas Louisiana Gas Co.” 

“The plan has been filed in fulfillment of assurances by Cities Service 
Co. to the SEC, given at the time of its registration under the Act early 
this year,’’ Mr. Jones declared. ‘‘The company at that time stated that 
it would promptly prepare to divest itself of its electric light and power 
interests for the purpose of permanently relieving its non-utility sub- 
sidiaries from rezulations inapplicable to competitors of such subsidiaries. 

“Cities Service Co. long has conceded the propriety of the regulations 
applicable to public utilities, its og oy my 4 and light holding company 
subsidiaries having registered under the Act in pio 1938."" 

The earnings power available for the block of securities to be offered 
each share of Cities Service preferred is based on present tax schedules. 

It is estimated that the amount available for cash dividends in 1942 
would be approximately $7 a share under present tax laws and approxi- 
mately $5.50 if the proposed new tax rates of 30% of corporate income 
should be adopted in pending tax legislation, and that it would be possible 
to supplement the cash distribution by stock dividends. 


To Purchase Stock from British— 


Company has filed with the Securities and Exchange Commission a 
declaration or application (File 70-362) regarding the proposed acauisition 
of not more than 7,000 shares of its $6 cumulative preferred stock (no par) 
from the British Government. The pe ye A states that the stock is to 
be acquired at a price not in excess of the current offering price on the 
New York Curb Exchange at the time of purchase.—V. 153, p. 239. 


Cleveland Graphite Bronze Co.—Earnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Net inc. after deprecia- 


tion, Federal taxes, &c $312,098 $368,181 $855,315 $804 ,921 
Earnings per share on 

common stock. ______ $0.85 $1.14 $2.50 $2.50 
—V. 152, p. 3964. 

Climax Molybdenum Co.—£arnings— 

3 Mos. End. June 30— 1941 1940 1939 1938 


Net profit after deplet'n, 

deprec. and Fed. taxes $2,130,101 $1,747,510 $1,311,690 
Earnings per share- -_-___ $0.85 $0.69 $0.52 
—V. 152, p. 2844. 


Clinchfield RR.—Earnings— 


$1,079,385 
$0.42 











June— 1941 1940 1939 1938 
Gross from railway ----- $980,170 $608 ,255 $542,193 $389 233 
Net from railway-_----- 597 ,644 272,883 247,969 142,471 
Net ry. oper. income_-- 527,215 204,598 211,944 110,782 

From Jan. 1— 

Gross from raiiway ----- 5,361,465 4,423,548 3,300,198 2,784,224 
Net from railway ------ 3,171,004 2,418.654 1,596,979 1,108,271 
Net ry. oper. income... 2,746,712 1,967,136 1,385,066 882,803 
—V. 153, p. 544. 

Cluett, Peabody & Co., Inc.—Consolidated Balance Sheet 

June 
1941 1940 1941 1940 
Assets— $ $ TAabdilittes— $ $s 
c Real estate - ---- 2,702,273 2,692,699 |b Common stock.. 4,405,986 4,405,986 
Marketable secur. 156,656 -.. -- Preferred stock... 3,397,000 3,397,000 
Goodwill, patents, Accounts payable 

rights, trade & accr. liabilities 875,216 732,420 

names, &c_..-.-. 1 1] Accrued taxes_... 1,810,606 860,434 
CORR sec adbawtinn 4,907,157 2,379,714] Due under contract 127,899 103,397 
a Accts. receivable 3,401,094 2,474,483) Res. for conting.. 300,000 100,000 
Sundry receivables 115,696 116,098 | Pref. divs. payable 59,448 59,448 
Miscell. investm'ts 64,472 73,543|d Capital surplus. 1,641,628 1,647,628 
Merchandise. ._.. 7,627,753 9,098,223|Earned surplus... 6,676,228 5,740,812 
Deferred charges. 324,908 212,264 

Os dh otees 19,300,011 17,047,025 ls kcs nce 19,300,011 17,047,025 


a After deducti reserve for cash discount and doubtful account’ 
amounting to $186,024 in 1941 and $100,629 in 1940. b Represented by 
677,844 no par shares. c After dedpreciation of $5,454,782 in 1941 and 
$5,185,910 in 1940. d Arising from sale of common stock at price in excess 
of stated vaiue. 

Earnings for the six monts ended June 30, 1941 appeared in the 
‘Chronicle’ of July 26, page 545. 


Colon Development Co., Ltd.—Tenders— 


The Guaranty Trust Co. of New York will until Aug. 27 receive bids for 
the sale to it of 6% redeemable convertible preference stock at prices not 
exceeding redemption price.—V. 153, p. 545. 


Colonial Stores, Inc.—Earnings— 


26 Weeks Ended— June 28,°41 bJune 29'40 








ae eT eee > Dee eee Sas | a $26,703,476 $22,218,976 
Cost of sales & operating expenses_______________ 25,818,627 21,582,673 
ES Sas a ee ee ee eee 84,849 $636 303 
Appropriation for depreciation.________________. 188,410 149,133 
Interest, &c. (net of miscellaneous income) __-____ 17,514 363 
a Provision for taxes on income_________________ 5 173,261 
Reserve for increased taxes___.._._____._._.._______ See... ~  aestaseme 
pa RE Fe an Oe One $332,230 $313,546 
a Including excess profits tax, based upon 1940 Revenue Act. b The 


statement for the period ended June 29, 1940 represents the combined 
figures of the merged companies, David Pender Grocery Co. and Southern 
Grocery Stores, Inc. c Because of the present condition of uncertainty 
with respect to legislation affecting Federal taxes, the board of directors has 
cxqgend 3 ~~ an additional reserve for taxes in the amount of $50,600. 
—vV. + PD. 239. 


Colorado & Southern Ry.—Earnings— 


June— 1941 1940 1939 1938 

Gross from railway- -- _- $639,117 $488,698 $530,864 $497 ,572 
Net from railway _-- - - - 105,311 def62,957 123,769 101,836 
Net ry. oper. income _ __ 18,833 def161,971 34,671 24,717 

From Jan. 1— 

Gross from railway- --__ 3,716,826 3,030,864 2,920,288 2,874,003 
Net from railway - -- -_- 900 ,023 428,698 555,874 385,760 
= T. Ce é< 353.318  def60,653 15,594 def170,343 
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Colorado & Wyoming Ry.— Farnings— 


June— 1941 1940 
Ci EEE, bb ccintindimenhnesmehbancent $137,743 $104,706 
a el a OE a ti teks is cheba mai 56, 40.874 
Net railway operating income. --_.......------- 28,549 21,615 


From Jan. 1— 


CORRE os ig Reitwrcnncddetendakboesena 805,133 659,817 
E66 Te DRE. waite tbc nnecoonsonatoon . 389,277 300,848 
Net railway operating income. --.........--.---- 217,051 197,091 
—V. 152, p. 3494. 

Columbus & Greenville Ry.—Zarnings— 

June— 1941 1940 1939 1938 
Gross from railway --~._-. $114,716 $79,694 $117,335 $75,863 
Net from railway------ 24.879 def11,258 25,022 1,767 
Net ry. qa. act... 13,579 def15,632 16,250 def266 

rom Jan. — 
Gross from railway --_.-_-~ 627,012 579,089 688 ,917 561,296 
Net from railway -- ---- 125,003 74,476 164,708 64 822 
Net ry. oper. income --_ 64,367 9,274 101,390 26 642 


—V. 152, p. 4119. 


Commercial Credit Co. (& Subs.)—Earnings— 

Period Ended June 30—~_------- 1941 6 Mos. 1940 12 Mos. 1941 
Gross receivables. _ -- -- _.$557 493,639 $416,.712,056 $986,.040,356 
Net inc. after chges. & pref. divs -_ - 4,108,398 3,686 496 8,214,573 
a sh a ae. stock $2.23 $2.00 $4.45 
—V. 153, Pp. ‘. 


Commercial Solvents Corp. (& Subs.)— Larnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net profit. __. $347,990 $532,991 $904,982 $1,046,551 
Earnings per share _- — - $0.132 $0 .202 $0.343 0.397 

a After all charges, Federal income taxes, and excess profits taxes in 1941 
and also in 1941 provision for additional] income taxes recommended by the 
House Ways and Means Committee.—V. 152, p. 3646. 


Commonwealth Edison Co.— Weekly Output— 

Last week's electricity output of the Commonwealth Edison group of 
companies, excluding sales to other electric utilities, showed an 7.1% 
increase over the corresponding period of 1940. Following are the kilowatt- 
hour output totals of the past four weeks and percentage comparisons with 
last year: 








Kilowatthour Output 
¢ 1940 


Week Ended— 19 ' Per Cent. Inc. 
pO eae 146,204,000 136,466,000 el 
Re in ee oe a 142,848,000 127.988 ,000 11.6 
Se Be he a eet wanl 143,239,000 127,248,000 12.6 
Pa eb dhe Vice oeocaun 132,294 ,000 111,457,000 18.7 
—V. 153, p. 545. 


Commonwealth & Southern Corp. (& Subs.)—£arn 


Period End. June 30— 1941—Month—-1940 1941—12 Mos.—1940 
Gross revenue_________$13,894,398 $11,939,926 $161320.314 $1469C8,167 
Operating expenses _ _ _ __ 6,064,997 4,906,057 63.266,129 58,906,982 
1,.791,89C 29,029,014 20,774,777 





so, oa a a _.-. 2,474,081 
Prov.fordepr. &amort_ 1,667,456 1,505,423 19,137,153 17,389,144 
Gross income________ $3,747.864 $3,736,556 $49.888,017 $49,537,264 








Int. & other deductions. 2,761,926 2,986,163 35,570,055 36,393,965 
Net income________- $985,938 $750,393 $14,317,962 $13,443,299 
Divs. on pref. stock_ _- 749,824 749,812 8,997,811 8,997 .669 
Dees. . cit wicwns $236,113 $581 $5,320,151 $4,445,630 


Weekly and MonthlyOutput— 


The wenty kilowatt hour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general business con- 
ditions of territory served for the week ended July 24, 1941 amounted to 
185,150,727 as compared with 155,105,827 for the corresponding week in 
1940, an increase of 30,044,900 or 19.37%. 

Electric output of the Commonwealth & Southern Corp. system for the 
month of June was 875,814,669 kilowatt hours as compared with 674,- 
035,918 kilowatt hours for June, 1940, an increase of 29.94%. For the six 
months ended June 30, 1941, the output was 5,179,153,900 kilowatt hours 
as compared with 4,224 576.747 kilowatt hours for the corresponding period 
in 1940, an increase of 22.60%. ‘Total output for the year ended June 30, 
1941 was 9,848,583 ,072 kilowatt hours as compared with 8,358,875,421 
kilowatt hours for the year ended June 30, 1940, an increase of 17.82%. 

Gas output of system for the month of June was 1,271 ,782,000 cubic feet 
as compared with 1,080,516,400 cubic feet for June, 1940, an increase of 
17.70%. For the six months ended June 30, 1941, the output was 10,841,- 
662,300 cubic feet as compared with 10,080,520,100 cubic feet for the 
corresponding period in 1940, an increase of 7.55%. Total output for the 
year ended June 30, 1941 was 19,225,448,400 cubic feet as compared with 
17,658 ,316,900 cubic feet for the year ended June 30, 1940, an increase of 
8.87% .—V. 153, p. 545. 


Conduits National Co., Ltd.—To Pay 15-Cent Dividend 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 8 to holders of record Aug. 5. This compares with 
25 cents paid on Feb. 1. last: 15 cents paid on Aug. 8, 1940. 25 cents on 
Feb. 1, 1940; 10 cents on Aug. 8, 1939, 20 cents on Feb. 1, 1939 and divi- 
dends of 10 cents per share paid on Aug. 8 and on Feb. 1, 1938.—-V. 152, 


p. 674 
Congoleum-Nairn, Inc. (& Subs.)—Earnings— 




















6 Mos. End. June 30— 1941 1940 1939 1938 
Operating profits _ - - —_ - - $2,261,771 $1,136,605 $1,314,182 $540,918 
Other income_________- 85,210 111,622 89,293 113,906 

Total income__-_---_-_- $2,346,981 $1,248,226 $1,403,475 $654,825 
Depreciation. ________- 275,658 275,145 263 422 | 256.088 
Federal taxes (est.)__ _- ¢900 ,000 212,500 b225,800 b57 500 
State and foreign taxes_/ 24,490 

Met imoome.-. = ..... $1,171,324 $760,581 $914,253 $316,791 
Dividends paid____ ~~ 621,500 621,500 621,500 310,750 

0 ES ee $549,824 $139,081 $292,753 $6,041 
a Shs.com. out. (nopar) 1,243,000 1,243 ,000 1,243 .000 1,243,000 
Earns. per sh. on com__ $0.94 $0.61 $0.74 $0.25 


a Exclusive of shares held in treasury. b No provision has been made 
for surtax on undistributed profits. c Includes $111,000 for Federal excess 
profits tax, and $260,000 for anticipated increase in Federal taxes. 


Consolidated Balance Sheet June 30 


1941 1940 1941 1940 
Assets— $ $ Liabilittes— $ $s 

b Bldgs. & equip_. 9,522,706 9,679,039|c Common stock -_-_11,650,620 11,650,620 
i” 1,191,325 1,146,922/| Accts. payable and 

J aa ee 4,275,468 3,013,167 accrued charges. 600,391 462,035 
Notes & accts. rec. 3,456,424 2,068,861] Fed., State & local 

Accrued int. rec’le 18,011 21,467 CREE cciccqpewe 1,499,508 720,369 
Other accts. rec’le 51,358 31,411] Reserves------_-_-- 2,017,368 1,565,190 


Inventories - - - - - - 7,231,170 7,658,799| Earned surplus - - 14,960,873 14,486,676 


U. 8. Govt. and 











munic. securities 2,536,816 2,789,174 
a Treas. stk. (cost) 1,368,486 1,368,486 
Investments ----- 733,589 768,768 
Contr. in progress. 284,248 233,885 
Goodwill & trade- 
I 1 1 
Deferred debits_-- 59,159 104,907 
Weis 0 basen 30,728,761 28,884,890 _ ae * 30,728,761 28,884,890 


a 147,000 shares common stock. b Buildings and equipment, less re- 
serve for depreciation and obsolescence. c 1,390 000 shares of no par 
value (and includes treasury shares).—V. 152, p. 3647. 
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Coniaurum Mines, Ltd.— Zarnings— 

Quar. End. June 30— 1941 1940 1939 1938 
Tons of ore milled____- a 46,395 46,535 47,795 
“a ~ te 7 $457,012 $461,49: $426 388 $410,926 

ab ea eee >a J ,498 . ’ 
Develop. & oper. costs. 276,269 269,305 277,241 286,652 
_ Operating profit. --- $180,744 $192,193 $149,146 $124,275 
“a . revenue, inc!. 
it from sale of sec’s 7,454 4,104 8,982 20,360 

Total profit.___-_ ---- $188,198 $196,297 $158,128 $144,635 
Prov. tor tages. .....-- 64,500 64,500 20,850 #+§ .:+#é ..---- 

Nes peeflt.......... $123,698 $131,797 $137,278 $144,635 


cy ms ale the o shove figure( no allowance has been made for depreciation. 
on Pp. 


Connecticut Light & Power Co.—Bonds Called— 
P A total of $81,000 20-year 344% debentures, dated Sept. 1, 1936, have 
been called for redemption on t. 1 at 104 and accrued interest. Payment 
et —y gs the Hartford-Connecticut Trust Co., Hartford, Conn.— 
p 


Connecticut Telephone & Electric Corp.—Listing of 
Additional. Stock— 


The New* York Curb Bachengs has a apqroves the application of the 
corporation for the listing of 100,000 additional shares of common stock, 
(par $1) on official notice of issuance upon exercise of subscription certifi- 
cates to be issued to stockholders and (or) pursuant to the terms of an 
under writing eement with Automatic ucts Corp., and 50,000 addi- 
tional shares of common stock, on official notice of issuance for cash upon 
the exercise of options to the present and other officers and employees of 
the corporation. 

The directors on July 11 authorized the offering to holders of common 
stock of record July 29 rights to subscribe, at $1 per share, for 100,000 shares 
of unissued common stock on the basis of one new share for each four shares 
held. The subscription rights will expire and become vcid Sept. 2. 

This offering has been underwritten without compensation by Automatic 
Products Corp. which owns 110,900 shares (27.7%) of = presently out- 
standing common stock, Automatic Products Corp. havi ms Sqreed to pur- 
chase for investment at the offering price of $1 per share any of the 100, 7500 
shares that may not be subscribed for by Se & stockholders or their assigns. 

Automatic Products Corp. holds a one eg | note of the es 
in the face amount of $90, which mes due and peranie vet eS, 
1942. The purchase price ( $1 per share) of all shares up to 90 
for, or purchased precuans to the underwriting agreement, by ype ee 
Products Corp. will be paid by crediting the amount thereof against the face 
amount i said promissory note. The purchase price of aay shares in 
excess of 90.000 so subscribed for or purchased by Automatic Products 
Corp. will be paid in cash. The purchase ce of all shares subscribed for 
by process, other than Automatic oducts Corp. will be paid in 
cas 

The net cash yroseste so received by the corporation will be added to its 
general funds and used warding capital including the purchase of materials, 
financing of accounts receivable, the payment of 4 oma advertis- 
ing. research and development and other operating 

he directors of the oo on June 37, 1941 2 aneherined the grant- 
ing to Harold W. Harwell esident, of a non- -assignable option to purchase 
all or any part of 25,000 shares of common stock at $1 share as follows: 
All or any part of 5,000 shares on or before June 30, 1942: at or any part of 

,000 shares on or before June 30, 1943; all or any part of 5,000 shares on 
or before June 30, ives: all or any part of 5, shares on or before June 30, 
1945; all or any part of 5, shares on or before June 30, 1946. 

At the same time the erectars Fg oy be the granting to such of its 
officers and key employees as sha ry oe from time to time by 
Mr. Harwell so long as he is ray and a majority of the board of 
directors thereafter, of non-assignable options’ to purc all or aay part 
of an aggregate of 25,000 shares of common stock at $1 per share as follows: 
all or any part of 5, 000 shares on or be ore June 30, 1942; all or any part of 
5,000 shares on or before June 30, 1943; all or any part of 5,000 shares on 
or before June 30, 1944; all or aay part of 5, shares on or before June 30, 
1945; all or any part of 5,000 shares on or before June 30, 1946. 

The unexercised portion of each of the above options: automatically 
becomes void at the time the optionee’s employment by the corporation is 
terminated for any reason other than his death, and in event of his death, 
such option may be exercised by his legal representative for a period of 
six months after ais death, after which time the same becomes void. 
of the 50,000 shares upon the 


The proceeds from the issuance of an 
by the corporation as additional 


exercise of any of said options will be 
working capital. 
Earnings for Six Months Ended June 30, 1941 


Ff Ee re ee. a ee $1,209,455 
Cost of sales and selling, administrative, engineering, develop- 
MEGS GG GORGTEL COGN so occ e cw ce cdi dn doeacGashbocotes 993 ,708 
Sn renee GON GOGIIEIEDs « 66 ob 6b ces dds eqn emensicans $215,747 
SNS. 6.40 ke bG.ce de bebe Oo 6 wb En awhnlwe needendonseen x 
a. steer chit teh tt Hotei latina ceaetinis aisha delicate elles a $216,610 
Interest paid, $6,930; discounts allowed , $9,421; loss in discard- 
ing of inactive machinery, tools and dies, $19,127;-.....---- 35,478 
a i adcctcecndbgbhs sotetdtiedeusetassbobasebie $181,133 


—V. 153, p. 391. 
Consolidated Edison Co. of N. Y.—To Pay 40-Cent Div. 


Directors on July 29 announced that a dividend of 40 cents per share had 
been declared arte Sept. 15 to holders of record Aug. 8. Previously 
a —y quarterly dividends of 50 cents per share had been distributed. 

n cablaiaing. the dividend cut, Floyd L. Carlisle, Chairman of the 
Board, attributed it to the sharp increase in taxes. 

“Revenues from the sales of our service,’’ Mr. Carlisle said, ‘‘showed 
an increase for the first six months of this year of $728,000, but our taxes 
increased $2,590,000. We are accruing Federal income taxes for 1941 at 
a 30% rate. This, together with increases in certain other taxes, will 
raise our tax load for the year to $62.000,000, up $4,000,000 over 1940.’’ 

4 total of $62,000,000 in taxes, Mr. Carlisle declared, means $5.40 a 
share on Consolidated Edison common stock, Oe pee over $1,700 for each 
employee, and takes 24 cents out of every dollar of revenue. 

ee for Period bye June 30 (Including Subsidiaries) 




















Sales 41—3 F aaa’ rg 1941—-12 Ades. —1940 
Mrecericity,, M. kwhs- i B12, 522 1,564,556 6,715,753 6,524,912 
ee, BO. O68. WO...2-<0 9,816,855 10, 126.698 $0. 804,645 40,957,110 
Steam, M. pounds... 1,546,669 2,008,594 10.486.3: 52 11,178,353 

Total oper. revenues. __ _$61.598.928 $61,427, air $257656.955 $255073.235 

Operating expenses____. 28,248,420 28,565.3 116,661, S41 gh 092276 

Depreciation _ - - -- -- .. 6,435,407 8 38s 780 27,105,428 5,855 852 

“La cee pV Sa 15,212,885 14,121,070 60,580,830 33° 787 ,028 
Operating income - - - -$11,702, 216 $12, ss. 334 953.308 ,856 $56,988.079 

Non-operating loss _---- 26,775 0,591 115,510 143,762 
Gross income- -- --- -- -$11, 675,441 $12. 334,743 $53,193,346 $56,194,317 

Int. on long-term debt- 4.426.929 430,273 17,720,577 17,471,129 

b Other interest _ - - - - -- 245,409 ryt pt 813, 277 2086 '070 

EE 651 10,42 69,186 97,111 
Net income _ -_-_ _ - $6,999,452 $7, $s. 630 $34,590, 306 $36,540,007 

Divs. declared no J Consol. Edison Co. of N_Y. : 

NS ES OE RE oe a 10,922,700 10,922,236 
Tn . slin nd ivnehecourdiins peewee 22:942:054 22.942'304 
et Unltn cont a adwe readies duwanios $725,552 $2,675,467 

Earned per share on com. stock of Consolidated 
SE COTO BF sé Wise Bsn ck occcpcncataccuse $2.06 $2.23 


a Includes Federal income tax accruals: For the three months, $3,432,500 
in 1941 and $2,530,643 in 1940; for the 12 months, $12,859,508 in 1941 and 
$8,891,789 in 1940. b Amortization of debt discount and expense and mis- 
cellaneous deductions. c On preferred stocks of subsidiary companies held 


by the public, and share of net income applicable to minority interest in 
common stocks of subsidiary companies. 
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Note—No provision has been made for Federal excess profits tax as 
return filed shows no liability for such tax 
Income Statement of Company Only 
PE a | End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 


Electricity, M. kwhs 919,947 886,830 3,809,794 3,684,560 

Gas, M. cu. ft______. 341.6 622 8,542,135 34:294:0387 34:444:210 
Total oper.  Sovennas...086% 923 $35,602,227 $147876.403 $145605.805 
Operating expenses _____ 196 os 18,466,287 137,754 74,394,444 
Depreciation.._..____- ‘474, 3:492. "445, 4.135.000 
@ Weide eacowcdanden 7.953.167 7,414,828 31:612;104 29:363:740 





Operating income__.. $6,593,791 $6,228,612 $27,681,545 a5 (5 7}2 621 
Other income (met)_...- 19 








4,662:752 4.677.982 18,367,733 406:352 
Gross income---._-_-_.- $11,256,543 $10,906,594 $46,049,278 $47,118 a7 
Int. on long-term debt... 2, 878, | wa wire 804 10,710,702 19, 711, 
b Other interest _..____ 428 90,661 "366,126  f02'373 
Net inco 


by hares ieee want $8.4) 436. 894 $8,038,129 $34. 972,450 $35,304,829 
Divs. declared on $5 cum. pref. stock 0,944,450 10,944,450 


Balance available for dividends on com. stock... $24,028,000 $24,360,379 
a Includes income tax accruals. b Amortization of debt discount and 
expense and miscellaneous deductions. 
ote—No provision has been made for Federal excess profits tax. 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended July 27, 1941, amounting 
to 142, ,000 kilowatt hours, compared with 140, ,000 kilowatt hours for 
the corresponding week of 1940, an increase of 1. 3% —V. 153, p. 545. 


Consolidated Electric & Gas Co.—T7°o Sell Sub. Securities 

Company has filed with the Securities and Bachenge Commission an 
application (File 70-363) resees the pro sale of all the outstanding 
securities of its subsidiary, Hoosier Public Utility Co., to Southeastern 
I na Power Co. The securities consist of 17,270 shares of common 
stock (no par); a $318,750 6% 10-year note, due 1945; and $150,000 of 5% 
first mortgage fund bonds, due 1954. 

Southeastern Indiana Power Co. will purchase the securities for $1,- 
100,000 plus interest on the note and bonds and an amount equal to the 
net earnings applicable to the common stock from Jan. 1, 1941, to the 
coins ow less dividend payment made on the common stock during 

The proceeds from the sale of the securities will be applied to the pur- 
chase, in the open market, of Centra] Gas & Electric Co. first lien collateral 
trust ‘gold bonds, due 1946, which have been assumed by Consolidated 
Electric & Gas Co.—V. 152, p. 2700. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore (& Subs.)—Farnings— 














Period End. June 30— 1941—3 Mos.—1940 12 Mos.— 
Total oper. revenues____ $10,266,220 $9,382,211 $40, 305, 5.450 $37, O34. Sas 
Oper. exp., depreciation 
and taxes_....._.... 8,225,162 7,355,488 32,743,179 29,200,335 
Operating income._.. $2,041,057 $2,026,773 $8,152,271 $8,734,253 
Other income. -.-..._.-- 135,063 173,582 583,768 659,175 
Gross income----.-.-- $2,176,121 $2,200,356 $8,736,038 $9,393,428 
Total inc. yoo thee 626,765 635,085 2,610,262 2,527,439 
Net income-—--.-.---~ $1,549,356 $1,566, 271 $6,125,777 $6,865,989 
Divs.—preferred stock - . 319,729 0,801 1,244,453 1,003 ,206 





Balance avail. for com- 





mon stocK ..----... $1,229,627 $1,314,470 $4,881,324 $5,862,783 
Divs.—common stock... 1,050,657 1,050,657 4,202,629 4,202, ‘629 
Balance avail. for cor- 
porate uses_____--- $178,969 $263 813 $678,695 $1,660,153 
Earns. per sh. of com.stk $1.05 $1.13 $4.18 $5.02 
—V. 153, D. 239. 


Consolidated Investment Trust— Larnings— 
Earnings for the Six Months Ended June 30, 1941 


Pe EE cade ccs nctonsccntvicnccceseannee $296,151 
SRE! NEES EP PERETTI TET ipemetadeqns sate 8,129 
Wes coms HUE FER GHNGO.n.. oc cc cn ccd n<pecbecheseoctdass 9,298 

ts SRN. ccc waecbaévnccecveddGnesccececassaeses $313 ,578 


DE. cick bd0s cc chishbddnaes “btn orkinkgecaaensietehes ,876 


Net income exclusive of capital gains and losses_-.......-.-- 
Dividends paid 
Balance Sheet June 30, 1941 

Assets—Cash, $497,141; investments, $11,892,994; accrued interest re- 
ceivable, $3, 737; notes and accounts vable, $22,483; dividends re- 
ceivable, $6,250; ‘real estate (estimated value, $649,593), $769, 705; deferred 
real estate expense, $53,870; total, gis. 246,179. 

ae ee payable $1.5 “accrued expenses, $44,888; reserve 
for taxes, $3 ,7 deferred real re than, $3,125; capital shares ($1 par), 
$335,055; Lt . 4 surplus, $9,764,216; capital gain surplus, $2, 940,991; 
income surplus, $152,602; total, $13,246,179..—V. 152, p. 3339 


Container Corp. of America (& Side.) —tetblab 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net protit.........--< $663 ,649 $509,100 $1,160, wt $939,761 
b Earnings per share- - -- $0.85 $0.65 $1.4 $1.20 
a After all charges including interest , depreciation, osimalad for year-end 
adjustments, ‘and Federal income and excess taxes (made on basis of second 
1940 Revenue Act). b On 781,253 shares of capital stock.—V. 152, p. 2549. 


Crown Zellerbach Corp. (& Subs.)—Annual Report— 


Consolidated Income Account, Years Ended April 30 


1941 1940 1939 1938 
Sales, less a gt 
t allow- 
cane & * pa and otete $66,217,406 $56,526,576 $48,339,601 it ¥ 891,332 
Cost Dicets ae 42,157,589 36, 656,135 32,628,317 2,901,950 





G rofit from sales$24,059,817 $19,870,441 $15,711,284 $16,989,382 
Other over. income....-- 833.929  1/594'383 772994 898 '228 


EL a $25 5,893,746 $21 ‘464,824 $16,484,278 $17,887,610 
Operating expenses - - - - - 6,786, ‘311 6,544,944 6,078 387 6,032,349 


Profit from ‘operations$19, 107,434 $14,919,880 $10,405,891 $11,855,261 




















ee ae te OO” » ape 562,785 468 ,930 468 ,930 656,640 
Total income--.-__---- $19,670,219 $15,388,810 $10,874, at $12, sii. 901 
Other expenses (net) - . - - 167.227 292,102 36,31 606 
Depreciation - --------- 3,599,520 3,456 009 3,232, 351 3, 237" 686 
—- Vive wees were & 810,836 697,575 440,910 637 436 
| talkie deatols a 436,541 532,193 803,412 897.015 

I i khidr pro 
fin. ec Ntile bed _71,809 86,629 42,739 61,999 
U.S. & Canad. inc. — b5,718 ‘000 2,204,807 a1,304,570 1,179,978 

U. 8S. surtax on undis- 

teibuted profits... scacss 39 os snes ebes -- 96,767 
Net profit- - -- aaseoe $8,866,287 $8,119,494 $5,015,390 $6,211,414 

h dividends pa 
Cash Goxence stocks... 2,648,275 2,648,275 2,644,461 2,642,593 
Common stock - - - - - - 2,261,199 3.308 }°2 1,130,528 1,695,627 
Earns. per share on com - $2.75 $2.42 $1.04 $1.57 


a ‘Includes additional provision of $148,748 for prior years. b Includes 
$2,025,000 for excess profits taxes. 











Consolidated Balance Sheet April 30 
1941 aoge 
Assets— 
eee gee ee pee Seteeer canbe 7 X aennetel 
s a -int. . ae. i. sme 
Notes & accts. vable, less v. for losses__-_. 10,031,766 8,574,410 
vs. received from ucts, Inc..... 1 117, 
PIN 0 ce thas pepEbeoduttiehnentnes 13,393,557 12,741,493 
Other accounts receivable... ........----------- “ 
Investments and recatvelsies. — thancurrent... 6,519,991 6,416,508 
Land and timberlands, ed. pup Pp leases and pulp 
timber cutting rights, Lay Sl « meamangene 21,785,673 22,583,163 
a o Dena. mach and equipment (net) _ ___ --. 39,480,645 40,069,531 
Intangibles, including water power lease (less 
amortization, water rights, patents, &c.)-..-..-- 7,339,260 7,428,615 
Deferred charges to operations _..........------- l 817,677 
8 on. cto neeeihiee mtegnhiinh shed 106,696,233 103,036,783 
Liabtlities— 
Se cine satachannnenshbdcccewee ,844,409 204, 
Accrued payroll, tasawans and other expenses __---. 1,275,229 1,351,457 
Other current liabilities. ...........-.---------- 373,985 347, 
Provision for U. 8. & Canadian income taxes_ -- - -- 6,018,343 482, 
ft | OO a aaammaasaseleapenisibttaie 782,726 632,251 
NN 6 cl eatin pagahieb > Ghee .226,802 13,800,000 
be bal ote stock of Pacific Mills, Ltd__........----- 1,186,839 1,187,290 
b $5 cumulative (convertible) preferred stock - - - - - 52,965,500 52,965,500 
Gs GE I ns cc ndbasavesmeer+-e 11,305,995 11,305,995 
c Surplus at date of merger, March 25, 1937------ 9,129,581 9,129,581 
Earned surplus since date of merger. .......-.---- 10,586,824 6,630,011 
WE iccncucbivwuda dlinietebiend depaalionteciean 106,696,233 103,036,783 


a After reserve for depreciation of $43,440,031 in 1941 and $40,631,523 
in 1940. b Represented an eet 65s no mopar shares, having a $100 liquidation 
and assigned value. c ‘Asad 152, p. 3804. 


Consolidated saath ¢ 10ttd Inc. (& Subs.)—Earnings 


6 Mos. End. June 30— 1941 1940 1939 1938 
a Net earnings ---.-~-- -- $251,431 $169,212 $156,077 $112,466 
y we Sacon and provision for Federal and State income taxes.— 
. *; ’ " 


Delaware & Hudson RR.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway _..-- $2, 130. 563 $2,215,027 $1,837,449 $1, ‘1, 681 
Net from railway ------ 1,084 ,064 672,349 470,433 8.572 
Ne ry. bg anaes. - "825,829 489,017 302,190 372'371 

rom Jan 
Gross from railway ---. - 15,303,922 12,823,292 11,827,144 10,169,861 
Net from railway ---_.-- 4, 183 3,512,759 3,424,349 d ; 
Net ry. oper. income... 3,546,022 2,437,170 2,338,314 1,100,378 
—V. 153, p. 546. 

Delaware Lackawanna & Western RR.—E£arnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $5,363,495 $4,231,224 $3,876,612 3,758,917 
Net from railway - - - - -- 1,921, +H 1,091,462 777,774 713,739 
Bes ry.o per. Seseste. -. 1,184.8 636 ,057 266,368 216,033 

rom — 
Gross from railway... 28,820,855 25,752,419 24,333,519 21,600 
Net from railway... ..- 8,651,880 5,801,061 5,439,590 3,925,222 
Net ry. oper.income... 5,286,112 2,856,241 P 406.673 1,103,676 


New Official— 
The appointment of Clyde F. Farmer as Assistant to President of this 
a ny was announced on July 28 by Wm. White, President. 
peas ‘s appointment will become effective on Aug. 1.—V. 153, 


gs & Rio Grande Western RR.—E£arnings— 


June— 1941 1940 1939 1938 
Gross from railway----- $2,368,960 $1,907,445 $1,846,542 :717,190 
Net from railway... 487,518 264,286 145,018 13,901 
ag oper. paceens..... 282,016 21,926 85,508 def272,551 
Gross frome railway. ___- 12,754,857 11,268,877 10,612, oss 9,826,771 
Net from railway _ __~-- 1,882,915 1,440,455 1,015,8 56 ,034 
ee FT ,gPer- qpeme. = 48.650 def123,648 def4s3 ‘608 defl, 119,545 

Denver & Salt Lake Ry.— Earnings— 

June— 1941 1940 1939 1938 
Gross from railway--_.-- $117,786 $87 ,644 $93,254 $152,707 
Net from railway___... def23,986 def34,723 def40,754 29,722 
Nes ty. oper. pavemne.. .. 3,943 def7,.798  defl4,496 49,619 

an. -_- 
Gross from railway... .-_ 898,750 1,029,246 942,149 862,484 
Net from railway __ ___- 68,776 219,977 82,358 125,003 
Net mf oper. ppaneee - ea 210,529 352,647 180,506 228,759 

Detroit & Mackinac Ry.—Earnings— 

June— 1941 1940 9 938 
Gross from railway _-.--~ $83 331 $66 457 $72,833 $72,302 
Net from railway__--__- 24,049 7,541 13,249 14,0 
Net ry. oper. income_-_-. 14,495 941 5,977 6,658 

From Jan. 1— 

Gross from railway --- - - 345,215 337. 360 361,759 353 ,866 
Net from railway ----- 42,723 7,756 55,869 46,423 
i ry. oper. income_-__ ay aetoos 8,800 9,574 
. 152, p. 4120. 
Detroit Toledo & Ironton RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway-_-___- $742,614 $469,728 $435,392 $329,693 
Net from railway______ 394,619 166,812 152,425 77,513 
Wes ry. oe. neem - i 252.268 100,093 95,687 37,408 
Gross from railway... _- 4,697,623 3,956,488 3,203,026 2,446,043 
Net from railway______ 2,596,352 1,939,233 1,391,173 802,124 
Net ry. oper. income... 1,607,209 1,319,972 928,894 468,724 
—V. 152, p. 4121. 

Detroit & Toledo Shore Line RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway -. $329,507 $244, 787 $190,915 $141,896 
Net from railway -____- 174,273 113,700 69,184 42,376 
Net ry. oper. income__. 63,551 41,689 8,411 def5,268 

From Jan. 1— 

Gross from railway__-_-_-_ 2,127,206 1,932,573 1,535,176 1,184,932 
Net from railway_-_____ 1,192,807 1,038 ,847 644,104 473,625 
501,558 473 352 90 ,632 114,242 


Net ry. fat. income___ 
—V. 183, p. 98. 


Pad & Raynolds Co., Inc.—Financing— 
$2,000,000 3% ref are reported in pragrem for an offering early in September of 
000 5% preferred stocx n underwriting group headed by Shields 
Xn monk yee othertas. 
rom the pro sale would be ased in part to redeem $1,700,- 
mre be Sae =, = oe, ——— were sold yey | to th O00 
and poss refund 
of preferred stock outstanding. oa . 153, p. 346, ~ me rhs 9 


Doehler Die Casting a 


oe ates. End. June 30— 194 1939 1938 

_. .. ae 12,265, 

Net oaks aiiup tanes. a699 ‘77 ae 188. 475, my AiG.096 * ‘T09" 339 
Earnings per share _ - _ -_ - $2.49 $2.12 $0.94 $0.39 
ao The +o: for Federal excess profits tax amounted to $543,261.— 
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Aug. 2, 1941 
Dow Chemical Co. (& Subs.)—Zarnings— 

















Years End. May 3\— 1941 1940 1939 1938 
Sales (net urns 
ances & freight) - -.$46,907.950 $37.743 547 $26,762,282 $24.871.196 
Gandini £1 Oe ee $35 '979.159 °16:869.378 15,761,033 
Green Bett o.ccen 13,950,537 $14,764,387 $9,892,904 $9,110,163 
Selling. ont expe 2 3852006» 2°817.025 °2'256,893 1.921 :986 
Prov. for teen See note 2.663.340 2,323,626 2,159,341 
Profit from oper...-- 10.307.672 $9,284,022 $5.312,385 $5,028 
Other income_-. =. RE: . 2,239,237 1,488,135 1,243,788 1,149 v4 
a atone, income. ----- $12,546,908 $10,772,157 $6,556,173 $6,178,322 
en 
eXDEDSS = 2,262,697 1,744,460 1,542,680 1,406,329 
Int. & ort. iscoun 
ait exp. on funded debt 269.878 159,395 171.868 193.251 
3 iscel neous oo ’ ° , ’ 
Prov. fF Fed. ine. tax 01,999°248 1,533,467 678,590 708,423 
t are 
ml losses of sub. cos” Dri55,896  Dr85,967  Cr24,190 Cr45,458 
Nes income..-.----- 7.770.547 $7,159,167 $4,178,485 $3,895,269 
Preferred nn... . 300, t 300, 197 ,862 
Common dividends. ---~- 3.328,162 3,095,765 2,965,482 2,835,000 
Witte $4,142,385 $3,763,402 $013,003 $862,407 
Earns. per sh. on com.stk $6.58 $6.65 $3.9 $3.9 


a Includes $40,416 for excess profits tax. b Including 9396.590 Bo 
ted profits. 


on undistribu 
Note—The provision for depreciation and the a of emergency 








defense facilities amounted to $3,370,026 and $406,818, respectively. 
Consolidated Balance Sheet May fy 
1941 1940 1941 1940 
Assas— $ $ Tiabilities— $ $ 
Cath... scceiadvne 3,892,077 5,337,553] Notes payable_._.. 4,200,000 -.._-. 
U.8. Govt.securs. 217,750 217,750| Accounts payable. 4,671,200 2,404,223 
a Notes and acc’ts Employees’ com- 
receivable_-_--_-- 5,805,158 3,833,919] pensat’n awards -..-.... 55,446 
d Bills & unbilled Debens. mat 
amountsrec’ble. 582,821 -.-.--- currently __.---. 730,000 _.---e 
Inventories _ _..-- 7,429,915 6,576,460 | Spec. cust. dep. for 
Investments_----- 3,256,426 1,852,633 pur. of products 635,850 --.-.--.. 
c Fixed assets____58,837,035 30,203,511 | Fed. income taxes_e2,015,598 1,531,040 
Deferred cnarges.. 529,437 163,184] Othertaxesacer’'d. 820,502 14,855 
Other acer.liab... 784,383 745,751 
1S-yr. 3% debe... -~---<- 5, y 
10-yr. 24% debs. 7,500,000 ____.. 
Serial debentures. 6,750,000 --..... 
Res. for fire & ac- 
cident losses and 
damage ciaims.. 368,085 346,060 
Min. int. in capital 
stock & surplus 
or deficit of subs. 875,635 764,739 
Preferred stock... 6,000,000 6,000,000 
b Common stock - .26,169,047 15,829,609 
Capital surplus_._. 76,477 100,732 
Earned surplus_-.18,933,844 14,992,555 
Teh ccivanted 80,550,620 48,185,010! Total_.......-- 80,550,620 48,185,010 





a After reserve for doubtful receivables of $207, 217 & in 1041 ame and $171 ,663 


in 1940. b Represented Ay AL. 135,187 negee shares in nd 1,031,988 
no- shares in 1940. ter reserves depreciation and amort: ization. 
d m agencies of the U. 8. Pon rtrd for plant construction. e In- 
cludes excess profits tax.—V. 153, p. 239. 

Duluth Missabe & Iron Range Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway ---..- $4,532,313 $3,835,413 $2,637,778 $1,526,107 
Net from railway------ 3,360,767 2,846,149 1,767,25 877,652 
ae ry. 0 5. -sanaaamenn 2:617, ‘330 oti 11,357 1,499,037 893 ,003 

‘om dan. 1-— 
Gross from railway -.--- 12,681,770 7,811,805 4,923,681 2.853.055 
Net from railway---_--- F '730 3.698.276 1,094,976 def516,525 
Net ry. oper. income... 4,155,523 1,756, ‘009 72 ‘084 def817,078 


—vV. 152. p. 4121. 


Duluth & Northeastern RR.—Abandonment— 

The Interstate Commerce Commission on July 10 issued a certificate 
permitting abandonment 4 the company of the portion of its line of rail- 
road extending from Horn a to ee approximately 46.68 miles, in 
St. Louis County, Minn. 122, 


Eastern Corp. (& Pe wag dal tae 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 








Net sales____......... $2,344,569 $1,543,958 34. 344.2 80 $2,849,898 
Cost of sales__._..---- 1,895,030 1,323 936 3.581.120 2,494 737 
Sell., gen. & admin. exp- 137,998 "130/622 277,141 252,814 
Net profitfromoper’ns $311 p40 $89,400 $486 .019 $105,348 
Other deductions (net) - 3,03 33 ,233 5,714 52,648 
Int. on long-term debt _- 30, $38 33 ,803 62,540 67,889 
Proy. for Fed. inc. taxes ee: . o- ealkans 0 re ~ ee 
NGS DEG. « cctccess $189,677 $22,364 $292,765 1loss$15,190 
Consolidated Balance Sheet June 30 
Assets— 1941 1940 Liabilities— 1941 1940 
6 ERT $955,406 $584,746) Accounts payable. $350,280 $336,559 
Accts. & notes rec., Current maturities 
(less reserve)... 825,046 739,623] long-term indebt 75,000 75,000 
Inventories _ ~~ ~~~. 1,983,221 1,887,419] Accrued expenses. 263,049 171,216 
DO cscdhale .«  slémou 7,450 | Operating reserves Ge.) Settee 
Cash on deposit Ist =—- 5% conv. 
with trustee -- -- yer TE 1,617,850 1,686,650 
Misc. invest’'ts,&e. 179,458 234,966 | 5-year 4% notes_. 1,000,000 1,122,000 
Property accounts Otherlong-termdt. 100,000 175,000 
(less reserve) - - - { { 2,677,017 | Res. for conting.. 200,000 200,000 
Timberlands and/3, 994, 76) Prior pref. stock 
P-P stumpage'| ($20 par value). 606,415 606,415 
(less reserve) - - - | { 1,491,214] Com. stj. ($10 par) 2,000,508 2,001,692 
Deferred charges - - 96,760 36,001 | Capital surplus__. 1,227,367 1,226,183 
Earned surplus... 530,808 57,721 
ae $8,035,230 $7,658,436' Total.....-..-- $8,035,230 $7,658,436 





—V. 152, p. 3180. 


Eastern Utilities Associates (& Subs.)—Farnings— 
Period End. June 30— 1941—Month—1940 hag ay 2 ag Oe 




















Operating revenues.... $832, S56 $708 oe $9,763 $9,009,857 
ONS Se ee 397,72 359, 4,737, 363 4,353,289 
Maintenance _ _ __ BF 198 33 034 412,458 418,875 
Taxes (incl. inc. taxes) - 164,854 119,504 1,753,981 1,328,553 
Net oper. revenues... $233,081 $197.262 $2,859,349 $2,909,140 
Non-oper. income (net) _ 27,577 17,032 98,853 24,554 
pe ae $260,658 $214,294 $2,958,202 $2,933,694 
Retirement res. accruals 65,506 64,510 791,939 779.807 
Gross income _--_---- $195,158 $149,784 $2,166,264 $2,153,888 
Interest and amortizat’n 35,924 35,979 434,721 436 456 
Miscellaneous deductions 7 730 12,625 11,929 
.. i.e tins wna $158,479 $113,076 $1,718,917 $1,705,503 
Pref. div deductions—B. V. G. & E. Co_____-_-- 77,652 77,652 
i ee Ea teams $1,641,265 $1,627,851 
Applicable to yi Se UP be EE Ee Ne 24,485 24,570 
Applicable to x SSS ste betin Mhebawees $1,616,780 $1,603,281 
—V. 153, p. 98; V Use. p. 4121. 3496, 2702. 
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Duluth South Shore & Atlantic Ry .—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway____-_ $288 ,269 $272,165 $210,567 $144,892 
Net from railway______ 89,200 90,430 49,980 def2,778 
Net ry. oper. income__. 66,183 73,393 28,808 defl19,404 

From Jan. 1— 

from railway____- 1,460,031 1,131,066 > 841,893 
Net from railway___-_- 314,449 194,765  def13,315 625 
Net oper. income-._-. 203 ,98: 95,668 def128,777 def152,051 
—v. 53, Dp. 98. 
Easy Washing Machine ime Corp.-N: ew President— 
yh Paul Nelligan has been elected President of this corporation. accor accord- 
yy me. lication }~ aly 37 27. Hesucceeds J Soa tc . 
who i been elected Board.—V. 152, p. 3808: ae 
Pp. 2642. 
Eaton & Howard Balanced Fund—£arnings— 
Earnings for the Siz Months Ended June 30, 1941 
CE i ub dinndoncw ince ced ckudmmmaabahinn daikon $67 ,268 
PK ncdmbbbistdainwded achtgondubenmibhsdaameteéeawiie 14,298 
eS ay Cae en > weiibdam wyekacthsm ain ad dies $81 ,566 
al diel d eae bt tits 5 a intininpeisbebtian me didibelées ent 14,708 
I CLL LT CC TEL A MED Re EE et $66, 
a Profit from sale of securities___...._.....-.....---.-.-.-. 18,638 
Net income aad a pyetite b atndlraubattit anthe etiam abil 496 
Ey Re Maid 8 5s cide aidiensinaé sndianKestines atin #53 608 


a Gains and wwe on sales of securities are determined on a basis of 


verage cost. 

Note—No provision has been made for the Federal income tax, because 
it is contemplated that substantially all net income will be distributed in 
order to qual as a mutual investment company, so that any such tax 


Balance Sheet, June 30, 1941 

Assets—Cash, $304,748; dividends receivable, $19,827; interest accrued, 
$8,650; accounts receivable from securities sold, $35,076; marketable securi- 

ties , $3,206,000; total, $3,574 302. 
Liabilities — Accounts Paik. for securities purchased, $72,329; mis- 
($1. par), $199 036; Daidin surplus. $3 : ap vet ae 

r 6; paid-in surplus ; earned surplus 

sits, 025; unrealized out Raaretan. Dr$149,767; total, $3 ,574,302.—V. 153; 


Ebasco Services, Inc.— Weekly I aput— 

For the week ended July 24, 1941 the 8 uts of client qperasing 
companies of Ebasco Services Inc., which are _ i of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 

t Co., as compared with the corresponding week during 1940 were as 








follows: 
In hilowatt-Hours——— 
Increase—— 
Operati ng Subsidiaries of — 1941 1940 Amount ee 
Ame ower & ian o----147,131,000 131,118,000 16,013,000 12.2 
Electric Power & L Corp.-.- 84:111,000 72'626,000 11485000 15.8 
National Power & ht Co__--102'549,000 90,710,000 11,839,000 13.1 


The above figures do not incinde the system inputs of any companies not 
appearing in both periods.—V. 153, p. 547. 


Engineers Public Service Co.—Negotiations Resumed on 
Sale of Nebraska units to cospaceigy ay Public Power District— 


Negotiations are in under w for the purchase of the Nebraska 
ae oa _—s the Engineers Publ ie f ce Co. by the Consumers Public 

wer D ct 

These properties are a part of the Western Public Service Co., an En- 
gues subsidiary serving in the States of Wyoming, Colorado, Nebraska, 

issouri, Kansas, lowa and South Dakota. 

The Securities and Exchange Commission recently listed Western Public 
Servic Co. as one of the ——_ to be disposed o by Aagtname in a plan 

for full compliance wit dismemberment provisions of the Public 
Utility ‘Act 0 1935. 
Acquisition of the Western Public Service Co. pro spesticn would leave only 
—_ vate utility operating 2 , > ~ pammeemn ebraska Power Co., a 
wer 


diary of American Po 

" Ganvalaaions between the various asia concerning the purchase trans- 
action have not reached the te stage 

The SEC Sy ey F antic’ cipates ‘an an “early consummation of the trans- 
action. In a recent order cal a hearing for A 18, to consider the 
—— Lractere of Western peut lic Service the fo owing statement was 
made y the 

“The sale of a portion of the Airesult of the Western Public Service Co. 

is reasonably imminent and will result in at least a partial liquidation of 
the Western Public Service Co.''"—V. 153, p. 548. 


Exchange Buffet Corp.—T7o Change Par Value— 


Stockholders at their annual meeting on Aug. 6 will vote on wes, the 
par value of company’s stock from $2.50 to no par value.—V. 153, p. 548. 


Fairbanks Co. (& Subs.)—Zarnings— 





3 Mos. End. June 30— 1941 1940 1939 1938 
Oper. profit after charg’ £ 

mfg., sel:., admin. 

idle plant exp. & prov. 

for bad debts_____--- $186,484 $10,923 $12,816 loss$4,983 
Deprec. of plant & equip 15,914 10,163 10,110 9,971 
nr. eee. ee 2,050 3,100 
Misceli. credits (net) __ 220 540 216 134 
Est. Fed. income taxes _- a52,000 ca... mnetiee .)  alaeetieen 

Net income__._-.... $118,790 $5,329 $872 loss$17,921 


a Not inciuding reserve for excess profits tax which may be payable 
under terms of new tax law.—V. 153, p. 364; V. 152, p. 3967. 


Fairchild Engine & Airplane Corp.—New Director— 
J. Ashton Allis has been elected to the board of this corporation, it was 
announced on July 29.—V. 152, p. 2704. 


Falconbridge Nickel Mines, Ltd.—Earnings— 














3 Mos. End. June 30— 1941 1940 1939 1938 
Gross operating profit... $552,651 $306, 065 $817,357 - $603,736 
Provision for taxes____- ,000 1,000 1,500 47 ,000 
Deprec. & def. devel., &c 194,316 230" 014 281,713 292,869 

Net profit.......... $243 334 $46 ,052 $474,143 $263 ,866 

Note—Above figures exclusive of non-operating revenue. 

Financial Position End of Second Quarter 

Current Assets— 1941 40 
Cash and accounts receivable_____._-.-....----- $3,173,980 $3,518,696 
Securities at cost (market, a1 . $ eee 441 ,655 248,056 
Investments in associated ‘companies BE REGED AGE Fae Stee 
Metal inventories at cost_.._._.......-.___----- 1,979,615 2,384,027 
TS)... aaa ae 74,959 74,95 
Mill, mine and refinery supplies_____.______---_-_ 375,648 343 .723 

err ahr! a$7 ,080,956 $36,569,461 

Current Liabilities— 

Ee oad a wate bn oseawee $93 ,690 $69,465 
Si I Gigs a db wo wddn oo néecuctdnsece 149,745 296 ,664 
LOR ch de ccbociscsnddscsscidetouce 302,672 215,982 
2 a$546,108 $582,112 
P TP ONG 6s So debs Lesser Vobediccccobnce $6,534,848 $5,987,349 


” a Included are Norwegian items as per information available: Cash and 
receivables, $212,635; metal inventories at cost , $1 ,009 ,068; deposit re power 


supply, $74,959: refinery supplies. $98,852: total, $1 395 14; less payabl 
and taxes, $125,755: net $126 a 


69,759.—V. 152, 


The Commercial & Financial Chronicle 
faletatt Brewing Corp. Estre Dividend— 





689 


wn = a rectors have declared an om cute seine Givigent. of 0 cents per shave in addi- 
regular q end o cen share on the common 
stock, both payable. Aug. Aug 30 to hoiders of record Aue. 16.—V. 152, p. 1914. 


Parr Shoals Power Ca. Bonds Called— 


J d bends. due April 1, 2, 
has been called for redemp . oe t Sct. oa od nomreed b teee. 
Payment will be made at the Irving Trus wt. ras 152, p. 841. 


Federated Department Nani Inc.—Files at SEC— 
The company has filed with ee Bocerteies and Exchange Commission a 
femserasion statement covering 206,630 shares of common son stock (no 29 F006 
but ha an assigned value of $10 per share, 75,000 warrants and 1 
Of the stock registered. 131,630 sh be 
e stock r ares are to offered in for 
common stocks of Wm. Filene’s -, Co., Abraham & Straus, wy 2 


dale Bros., Inc., and the F. Lazarus & Co., suosidiaries, The 
pam nee ny 75,000 shares are to Z inno against exercise of the 75,000 


oan 131,630 shares of common stock of company will be offered in 
for common stocks of the subsidiaries in the following potion: 
One share of Federated stock for each four-tenths share of Filene’s; 
share of Federated for each two shares of Abraham & Straus; one - i of 
Federated for each six-tenths share of Bloomingdale and one share of 
Federated for 7 eo share of Lazarus. 

On this basis to the statement, Federated bog? spoutve 156,815 
shares of Filene’s 5 seeck for $2. My’ shares of its own stock, 13 shares of 
Abraham & Straus stock for 34,626 shares, 49,572 shares of { Bicomingdale 
for 29,744 shares and 4,534 oa of Lazarus stock for 4,534 shares of 


Federated. 

Of the 75,000 warrants pagteered 25,000 are to be exc oy p. a like 
— of unr red warrants now outstanding. Of t emaining 

50,000 warrants, 25,000 will be issued as of May L 1941, pes "35. 000 as 
of bei 1, 1942. These warrants are issuable to certain executives of the 
subsid aries of Federated under a warrant plan adopted last year. 

0,000 bearer scrip certificates popeperee. are to represent fractional 

inte soon in shares of peperoted sock ing offered in exchange for the 
subsidiaries’ stocks.—V. 153, p. 


Fitsum Mining Co.—Permanently Enjoined— 

The Securities and Exc henge Commission reported on July 25 that 
Judge Lilo 4 lack of the U. 8. District Court at Seattle, , entered 
a final ju ently enjoining the Fitsum Mining Co., Elizabeth 
Moore (alias °" . Taylor) and Lloyd J. Moore, from further violations 
of the registration provisions of the Securities Act of 1933. 

The complaint ed that the defendants sold the shares of 244% par 
value, class A common stock of the company through the use of Fy! mails 
and in interstate commerce without such securities being r with the 
Commission. The defendants consented to the entry of the poe whe 


Florida East Coast Ry.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway... _. $617, 249 $589,628 $411,892 $361,052 
Net from railway. -_.-..-. def2,707 def81,803 def101 ‘410 
ie ry. ee. nt ~ def92) 339 def161,164 def196,898 def236,701 

rom Jan. 1— 
Gross from railway --- -- 6,852,402 6,417,804 5,799,256 6,329,496 
Net from railway -.----- 2'285.241 1,999,071 1,984,490 2,480,609 


Net ry. oper. income... 1,372:239 1,142,402 1,088,004 1,519,833 


—V. 152, p. 4122. 

Fort Dodge Des Moines & Southern RR.—Plan 
A pproved— 

Federal Judge Charles A. Dewey has approved a reorganization plan 
for this railroad which reduces the capitalization to $3,672,000 from $10,- 


162,791. 
Common and Pref: stocks were held to be of no value and no pro- 
152, p. 2068. 


erred 
vision was made for them in the plan.—V. 
Fort Worth & Denver City Ry.—Zarnings— 


June— 1941 1940 1939 1938 
Gross from railway- ---- $560,497 $474, 606 $531,412 $692,198 
Net from railway - - ---- 157,512 96,393 157.273 701-186 
Nes ry. oer. eee. oe 80,679 20,573 80,500 9,494 

rom Jan. 1— 
Gross from railway. ---- 2,878,770 2,762,346 2,748,124 3, 1% 807 
Net from railway _ __ ~~~ 718,833 601,808 544,337 805,863 
Net ry. <4 income - . 290,007 184,903 98 ,803 302,220 
—V. 153, p. 99. 

tem: Sulphur Co. (& Subs.)—EFarnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
a Net income-_--_-_-_-.-.-.. $1,651,405 $1,497,811 $654 995 $508 399 
b Earnings per share-_-__ $2.07 $1.88 $0.82 $1.06 


a After all charges, including depreciation, depletion and Federal taxes, 
but petece provision for excess profits tax. b On 796,380 shares common 
stoc 

Net income after all charges, including depreciation, depletion and reserve 
for taxes for the quarter ended June 30, 1941 amounted to $953,419, which 
is equivalent to $1.20 per share of common stock. The reserve for taxes 
provides for Federal income taxes on the basis of the current proposal for 
the 1941 Revenue Act, but does not include any provision for Federal 
excess profits taxes since none is believed to be necessary. of these earn- 
ings, $233,232, or 30 cents a share, represented ar company’s portion of 
the net earnings of Cuban-Amerionn | or BO cen Corp. 

These earnings compare with $636,578 or cents a share, for the second 
quarter of 1940. In that quarter, the company’s portion of Cuban-Ameri- 
can Manganese Corp. nee of was $95,467, or 13 cents a share. 

Earnings for the six mon ended June 30, 1941, include $454,801, or 
57 cents a share, the — ne by 8s portion of Cuban-American Manganese 
Corp. earnings, compared with $473,976, or 60 cents a share for 1940. 
—V. 152, p. 2705. 

(Robert) Gair Co., Inc.—Acquisition— 

On Aug. 1, 1941, this company acquired the ge 4 and business of the 
Buffalo Division, American Box Boards Co. and it Was announ 
that the acquired unit will be o erated as the Fort siegere Corrugated 
Box Division, Robert Gair Co., , North Tonawanda, N. Y.—V. 153, 


p. 549 

Gar Wood Industries, Inc.—Stock Sold— 

All of the 456,000 shares of common stock having been sold, Emanuel 
& Co. and John J. Bergen & Co., Ltd., announce the termination of the 
selling group.—V. 153, p. 241. 

Gary Electric & Gas Co.—Earnings— 

{Including Gary Heat, Light & Water Co.] 

Period End. June30— 1941—3 Mos. —1940 1941—12 Mos.—1940 

$800,084 $ 

















Operating revenue. ---- $565,956 3,458,901 $3,227,619 
Other income ieteipaneiccaial i rf 068 23,879 8,716 
Total income - - pocens $873, 024 $802,696 $3,482,779 $3,236,329 
Oo . ., maint. 
wes iain " is 637, 756 565,234 2,539,227 2,258,931 
Inc, avail. for bd.int. $235, 268 $237 462 $943,552 $977 398 
Bond interest _--..-.---- 88,025 88,025 352,100 353,450 
Gen. int. & misc. ded’ns_ 2.3846 2.526 10,751 8,771 
Depreciation _---.-.-.--.- 69,000 69,000 76,060 276,000 
Net income_--...... $75,397 $77,851 $304,701 $339,178 


—V. 152, D. 2855. 


General Electric Co.—New Factory— 

Plans for the construction of a $20,000,000 factory at Fort Wayne, Ind. 
for the manufacture of tur percharges for airplanes have been an- 
nounced by Charles E. Wilson, President of the company 

At present the company is manufacturing this vital part for high-flying 
fighting planes and bombers at Lynn, Mass., and a $5,000,000 factory for 
similar manufacture is nearing completion at Everett, Mass.—V. 153, PD. 549 
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General Finance Corp.—Debentures Sold Privately—The 
corporation recently sold privately to two Wisconsin insur- 
ance companies at par and interest an issue of $500,000 4% 
debentures, series C, dated April 1, 1941 and due April 1, 
1946. Proceeds were used for working capital. Continental 
Illinois National Bank & Trust Co., Chicago, trustee.— 
V. 152, p. 3182. 

General Foods Corp. (& Subs.)—Zarnings— 


Period End, June 30—_1941—3 Mos.—1940 1941—6 Mos.—1940 
ES ood cemeteries & $44,257,180 $35,237,732 $89,506,676 $75,714,958 





af{Cost of goods sold___. 28,680,877 22,423,052 58,260,982 48,548,922 
b Selling, admin., a 
& general expenses __--_-_ 9,049,800 8,738,303 17,670,446 17,005,103 
Profit from operations $6,526,503 $4,076,377 $13,575,248 $10,160,933 
Divs. rec. from the Best 
ou] ae 130,500 87 ,000 261,000 210,250 
Other divs. and int. rec. 15,916 2.291 27,998 18,883 
Royalties and misc. inc. 119,294 70,394 199,021 153,883 





$4,236,062 $14,063,267 $10,543,949 


45,028 16,597 356,910 
236,131 723,566 679,597 


Total income. ---.---- $6,792,213 
Prov. for unrealized loss 
on foreign exchange -- 12,785 
c Prov. for contingencies 279,566 
Provision for Fed. taxes 
under Internal Rev- 
enue Code as a- 
mended— 
Estimated inc. tax_-- 
Suppiemental prov. for 
possible tax increases 
under I. R. C. amend- 
ments not yet enacted 1,753,674 


Net profit.__....___- "$3,016,150 $2,873,331 
Prov. for divs. on pref. 
Gt vebieecsohones 168,750 168,750 


Net profit applicable 
to common stock... $2,847,400 $7 014,626 
d Earned per share___-_- $0.542 $1.335 
a Including provision for depreciation and freight charges. b And 
other charges (incl. proportionate share in results of operations of controlled 
companies). c Includes provision for possible inventory writedowns at end 
of fiscal year. Excess of cost over market value of inventories on hand at 
June 30 was (estimated) 1941, none; 1940, $750,000. d On 5,251,440 
shares of common stock.—V. 153, p. 549. 


General Mills, Inc. (& Subs.)— Annual Report— 
Consolidated Income Account for Years Ended May 31 


1,730,038 1,081,572 3,346,906 2,155,316 
2,457,120 
$7,519,078 


337 ,500 


$7 352,126 
337 ,500 








$2,704,581 $7,181,578 
$0.515 $1.367 














1941 1940 1ese ness 

DENN é ddindiins owen 126.997.773 125,574,139 121,943,449 152,673,157 
a Cost of sales_________ 118,812,148 117,735,569 112,891,137 146,801,180 
Interest charges. --- - - - 42,961 66,522 562 144,117 
Depreciation. __.__.__- 1,209,090 1,174,562 1,142,442 1,066,705 

Net oper. profit ___--- 6,873,575 6,597,486 7,885,309 4,661,155 
Miscellaneous income - _ - 18,158 54,788 80,917 68 366 

Gross income____. ~~ 6,891,733 6,652.274 7,966,226 4,729,521 
Res. for Federal & 

minion income taxes_. b1,640,000 1,013,000 1,515,000 c618,890 

Net income____.__-_- 5,251,733 5,639,274 6,451,226 4,110,631 
Preferred dividends.... 1,107,365 1,222,854 1,449,871 1,338,342 
Common dividends... _- 2,660,216 2,078,294 d2,909,611 1,995,162 

a 1,484,152 2,338,127 2,091,744 777,127 
Earns. per share on com_ $6.23 $6.61 $7.69 $4.17 


a Including manufacturing, selling, administrative and other expenses. 
b No provision required for excess profits taxes. c Includes Federal undis- 
tributed profits tax of $11,016. d Includes $581,922 payable Aug. 1, 1939. 


Consolidated Balance Sheet May 31 








1941 1940 1941 1940 
Assets— $ $ Liabilittes— $ 8 
b Land, bldg. and Preferred stock. ..22,147,300 22,147,300 
equipment... .- 24,370,031 24,370,287 | a Common stock - _ 16,691,960 16,691,960 
ET 7,669,185 3,673,900|Savings ace’ts of 
Drafts & accept... 2,070,334 2,289,215 officers & emp!|. 180,021 183,164 
Notes & accounts. 7,216,895 6,119,844] Accounts payable. 3,583,297 3,094,217 
Advances on grain Acer. local & Fed. 
purchases, &c.. 1,299,423 767 ,238 a Se 2,377,075 1,873,456 
Inventories - - . . _ - 20,745,211 23,809,035] Pref. divs. accrued 276,841 276.841 
Prepaid expenses. 1,864,368 1,757,389] Reserves______--- 3,735,646 3,652,592 
Invests., member- Capital surplus... 5,398,315 5,398,315 
ships, sundry ad- Earned surplus---.11,785,654 10,781,502 
vanees, &c____- 940,661 832,437 
Empl. retire’tfund -...--. 480,000 
Water pow. rights, 
goodwill, &c... 1 1 
; RE 66,176,109 64,099,348 PW icdadesek 66,176,109 64,099,348 





a Represented by 665,054 shares of no par value. b After depreciation 
of $18,939,446 in 1941 and $18,502,936 in 1940.—V. 151, p. 847. 


General Tire & Rubber Co.— New Subsidiary— 

Company has organized a new subsidiary, General Tire Engineering Co. 

The new subsidiary , which is incorporated in Mississippi, will | pay! General 
in a position to take a Government contract for the operation of an ordnance 
plant for which it is understood the company is n tiating. The ordnance 
plant, for which General is being considered, would bag powder, it is under- 
stood.—V. 153, p. 395. 


General Motors Corp.—Financial Statement—Alfred P. 
Sloan Jr., Chairman, states: 


This year, the end of the first six months period corresponds approximately 
with the end of the first year of the program of national defense. In view 
of the fact that this program is having such a profound influence on the 
corporation's affairs and is likely to assume even greater significance in the 
future, this message is divided into two separate parts: The first, dealing 
with the ene of the defense program, present and future; the second, 
relating to the more normal operating circumstances incident to the period 
under review. 

Defense and Automobiles 

Stockholders may recall that soon after the inauguration of the defense 
program a series of special messages was issued for the purpose of providing 
information as to what such a program meant as affecting the economics of 
industry; likewise as to the problems incident to producing the more highly 
technical products involved in defense needs. One of these messages dealt 
with the ‘economic phase"’ of national defense, and another dealt with 
the “production phase.’’ These were followed by two other messages, 
advising stockholders as to the obligations which the corporation had as- 
sumed and the progress that was being made in discharging such obligations. 
A further ‘‘progress report’’ is under development at this time and will 
be released to the stockholders in the near future. It will indicate not only 
the total defense obligations which the Corporation has assumed or has 
under negotiation—now approximately $1. ,000 ,000—but, in addition, 
the broad diversity of defense products which the corporation is already 
producing and is preparing to produce in support of the program. 

It was stated in the annual report of 1940 under the subject, ‘‘The Pro- 
gram of National Defense,” that the General Motors management believed 
it could make the most effective contribution to the objective by directing 
its efforts more particularly to those production areas which involve the 
more highly technical phases of the problem. This appears logical. The 
number of organizations qualified to deal with such problems, in the magni- 
tude needed, is relatively small. Certainly in this hour of great national 


The Commercial & Financial Chronicle 


Aug. 2, 1941 


emergency, each producing organization should employ its individual 
expersence and talents to the maximum for the benefit of the cause 
as aw e. 

It must be recognized that, as the program becomes more and more 
intensified, an increasing part of our national productivity must be ab- 
sorbed in production for defense, hence greater and greater sacrifices must 
be made in both the production and the consumption of products having 
peacetime characteristics. As defense material plants now under construc- 
tion come into production and as new projects are created, there is likely 
to develop an increasing shortage of management, materials and workers— 
more, of course, in certain areas than in others. While it is v much 
to the interest of the economy as a whole, and of each individual of the 
community, to take up the slack of idle machinery. men, management and 
materials, that point, however, in some categories is rapidly being reached. 
The time must come when we must begin to choose. And certainly the 
choice must lie in the direction of giving priority to the production of those 
things needed for defense. And in the order they are needed the most. 

In view of the very heavy obligations that the Corporation has assumed 
in the defense area, it might be interesting to stockholders to point out just 
what nas happened now that the program has completed its first year. In 
other words, what can we see by examining the operations of an organiza- 
tion such as General Motors. 

War has become more and more a confiict between machines. The nation 
that is able to provide for itself the most effective airplanes, the most 
effective tanks, and all the other equipment in the various ca 
needed—all with the supporting apparatus and in the largest quantities— 
is the nation that will maintain tne strongest defense. —— the things 
that are needed most fall very definitely within a technical field familiar 
to the automotive industry. efense products are very specialized in 
character, yet the general underlying production principles—management, 
engineering, processes, even the materials needed—very closely parallel 
those that the automotive industry has so successfully dealt with for so 
many years past. The industry may he ex to assume a great re- 
sponsioility in the way of the reorganization and readjustment of its affairs 
in harmony with the new and unusual demands, and in some curtailment of 
its civilian activities as well. That is recognized and must be accepted 


as a patriotic duty. 

The effect of the program of national defense upon the economy is twofold. 
Industry is stimula due to the specific demand for defense products. 
The economic result is the creation of an abnormal! demand for civilian prod- 
ucts entirely unrelated to defense itself. Both of these influences are 
importantly reflected in the operating results of the corporation for the first 
six months period. Such abnormal nd existing coincident with the 
urgent need for defense materials of all categories naturally raises the 
question as to whether, in view of the emergency existing, so many motor- 
cars, so many electric refrigerators and so many other things of similar 
character should continue to be produced in such volume. In other words, 
has the defense program been, or will it be prejudiced by such a policy? 
Naturally, this is a most im ant consideration. 

Below is shown (a) the dollar value of defense material deliveries by the 
corporation during successive periods of the program and (b) the distribu- 
tion of such deliveries by certain categories of defense products. For the 
second quarter the defense material sales volume amounted to 10.7% of 
the total dollar sales volume of the corporation. Further, as indicated, 
comparison of the second quarter of 1941 with the two previous quarters 
and with the period before Oct. 1, 1940 shows an increasing expansion 
of defense material deliveries. An examination of the total defense de- 
liveries through June, 1941, segregated by groups of products, indicates 
that approximately two-thirds of such deliveries might be considered as 
in the area in which General Motors normally operates. But such items are 
limited to two general classifications, trucks for military purposes and 
Diesel engines for naval and other pu . The balance of the corpo- 
poe ote standard manufacturing facilities are of very limited usefulness 

or defense. 

In the case of General Motors, its scope of operations has been some- 
what broader than that of other units within the automotive industry. 
For instance, it was already e in the manufacture of Diesel engines. 
Therefore, it was able with reasonable promptness to expand its production 
rapidly in that area. Likewise, before the emergency it had been con- 
ducting experimental work on certain special types of aircraft engines. 
Thus a start had at least been made. 

Aside, however, from the manufacture of military trucks and Diesel 
engines, defense production resulted from special plants and machinery 
developed for the specific task, and in some cases from the equipment 
of existing plants with new machinery—all for the purpose of producing the 
special articles needed. This specialized production will of course increase 
in volume as more of such new capacity reaches the production stage. Of 
approximately $1 ,.200,000,000 in defense contracts assumed or in process 
of negotiation by General Motors, due to the requirements for specialized 
machinery, fully 75% are outside the corporation’s normal activities; and 
90% are outside the normal area of production of the automotive industry 
as a whole—the remaining 10% comprises principally the production of 
military trucks. 

What this means is that the automotive industry’s most important con- 
tribution to the cause of nationa] defense consists of management—ad- 
ministrative and technical. In other words, the knowledge and ability to 
produce the things that are needed are available, but the means to produce 
those things, the productive capacity—plants, machinery and the essential 
equipment—must be created specifically for the purpose. These are not 
available except to a minor degree. All of which simply reflects the limita- 
tions of the processes of mass production. 

At the end of June, 1941, General Motors was employing in the United 
States and Canada approximately 250,000 hourly wage earners—those 
directly concerned with production itself. There were within this group 
approximately 36,000 employed in defense production. In other words, 
14.4% of General Motors productive workers were engaged as of that date 
in the interest of national defense. Thus again are seen the limitations 
jmposed by the relative inflexibility of mass production. 

It is inevitable that this relationship between defense production workers 
and those workers involved in civilian production will begin to change 
rapidly as the new plants commence to produce. Thus the number of 
defense material workers will substantially rise. The number of workers 
engaged in civilian production is likely to decline. This is because. as the 
program becomes intensified, the materials that might otherwise be used 
in the normal activities of the automotive industry may be required, in 
part, for national defense. To what extent is unknown. The peak of 
defense production by General Motors, as measured by obligations already 
assumed or under negotiation. cannot be reached until toward the end of 
1942. Full production facilities being created will not be available until 
then. And this is on the assumption that the essential machinery. and 
tooling for the plants already under construction, and now contemplated, 
are made available to the corporation in harmony with the scheduled de- 
velopment of each individual project. 

It is believed that it should be perfectly clear from what has just been said, 
based upon the corporation’s operating statistics, that, aside from the 
question of priority of materials, or however essential the objective might 
be, any reduction in the production of the automotive industry cannot 
possibly result in any measurable acceleration in the production of materials 
for national defense so far as General Motors operations are concerned. 
It will in all likelihood result in the temporary unemployment of large 
numbers of productive workers now employed by General Motors. The 
reason is simple. The plants under construction by General Motors, es- 
sential for producing the things needed for defense, are only just beginning 
to reach the point when they can absorb materials and employ workers. 
And other plants are just being started. 

It might be interesting to point out for emphasis—although the point 
is dealt with in the second part of this message—that in May of this year 
General Motors agreed to limit its 1942 model production to 7844 % of that 
of 1941. This is evuivalent to a reduction of about 25% from the level 
of production established in the first quarter of 1941. Should the relation- 
ship of the 1942 model production as compared with that of 1941 be estab- 
lished at 50% instead of 78%%, in that event the reduction would be 
equivalent to nearly 60% as compared with the production level of the first 
quarter of 1941. 

The management of General Motors, from the inception of the national 
defense program. has urged the policy of first developing to the maximum 
and then maintaining the full utilization of the nation’s economic resources. 
It has recognized that the time inevitably must come—as the program 
continues to expand—when sacrifices will becomes essential. Then they 
must be accepted to the full degree necessary, as a patriotic duty to a 
very just cause. And the need of such sacrifices must be judged by demon- 
strated shortages of management, materials, workers. supporting services 
and other economic resources, as they actually develop in the area of 
defense production. The transfer of such resources from peacetime pro- 
duction to defense production then becomes imperative, for defense must 
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at all times be the first consideration. 
moment. 


It is the prime objective of the 


An Operating Review 
The Business Trend—In the message to stockholders dealing with the 
first quarter's operations, it was stated that that period was characterized 
by a rapidly rising trend of industrial activity along a broad front, reflect- 
ing the continued expansion of the economy under the stimulation of the 


Program of national defense. Similar circumstances prevailed during the . 


second quarter. Practically all indices measuring activity within the 
various areas of the economy still continued to move upward, registering 
in some cases new all-time records. National income payments have 
reached an annual rate of approximately $86 ,000,000,000—an increase of 
$12,000,000,000 as compared with the corresponding period a year ago 
and a rate exceeding the record year of 1929. his synthetic stimulation of 
the economy has resulted in a consumer demand for all the corporation's 
Products in excess of its capacity to produce. Sales volume has been ex- 
panded still further by production for the account of the program of national 
defense. The latter (as explained above) will increase at a rapid rate and 
become a greater proportion of the total volume as the special plants, 
machinery and equipment under construction for the purpose of national 
defense reach the productive stage. Through June of this year, such 
sales within the defense area comprise, for the most part, products within 
the corporation's normal scheme of production; viz., military trucks and 
Diesel engines for naval and other purposes. 

Thus it will be seen that the high volume of sales results from the stimu- 
lation of purchasing power by the defense program, which in turn expresses 
itself in terms of an increased consumption of civilian products. uring 
the third quarter, and more particularly during the last quarter of the year, 
production for the account of national defense will be ae ig accelerated 
as new plants come into operation, and, on the other hand, to some extent 

uction involving civilian products will decline. General Motors in 
ay of this year agreed to limit its production of motor-cars and 
trucks for that part of the 1942 model year—-August 1, 1941 to Jan. 31, 
1942—-to an amount equivalent to 784% of the production of the corre- 
sponding period of a year ago. This is equivalent to a reduction of about 
35% from the rate of production that would be required to meet the level 
of sales made during the first quarter of 1941. At the time of this writiag, 
further reductions are under discussion. It might be noted in this connec- 
tion that, if the production for the 1942 model year is reduced to 50% of 
the 1941 model year, this would entail a reduction of nearly 60% from the 
rate of production in the first quarter of 1941. 

Sales in Units and Value—Total sales to dealers. including overseas ship- 
ments from the United States and Canadian plants but excluding production 
by overseas manufacturing units, amounted to 732.314 cars and trucks 
during the second quarter of 1941. This compares with sales of 549,605 
units for the corresponding quarter of a year ago—an increase of 33.2%. 
Total sales for the first six months of 1941, excluding production by over- 
seas manufacturing subsidiaries, amounted to 1,442,028 cars and trucks, 
rr ahs with 1,098,787 for the first six months of 1940—an increase of 

° O- 

Sales by the corporation to dealers within the United States amounted 
to 674,974 cars and trucks during the second quarter of 1941. This com- 
pares with 506,585 for the corresponding quarter a year ago—an increase 
of 33.2%. Such sales for the first six months of 194] amounted to 1,328,358 
cars and trucks, compared with 1,013,034 for the corresponding period of 
1940—an increase of 31.1%. 

Retail sales by dealers to consumers within the United States for the 
second quarter of 1941 amounted to 774,420 cars and trucks. This com- 
pares with 522,513 units in the corresponding quarter a year ago—an in- 
crease of 48.2%. Retail deliveries in the first six months of 1941 amounted 
to 1,383,122 cars and trucks, compared with 941,821 units in the first six 
months of 1940—an increase of 46.9%. 

Overseas sales of cars and trucks produced in the United States and 
Canada totaled 31,250 in the quarter ended June 30, 1941, compared with 
26,608 for the same period of 1940—a gain of 17.4%. For the first six 
months of 1941, such sales amounted to 65,763 cars and trucks—an increase 
of 3.2% over sales of 63,698 units in the corresponding period a year ago. 
Sales figures from foreign manufacturing subsidiaries for the second quarter 
and for the first six months of the current year are not available at this time. 

he competitive position of the corporation, as measured ~ General 
Motors percentage of total new car and truck registrations in the United 
States, remains at the highest levels in the corporation's history, though 
undoubtedly somewhat prejudiced by the inability to meet the full consumer 
demand. strations of General Motors nger cars for that period 
of the 1941 model rw beginning Oct., 1940 through May, 1941 as a per- 
centage of the total industry established a new record. 

Net sales in value of the corporation and its consolidated subsidiaries, 
excluding inter-divisional transactions, for the second quarter of 1941 
amounted to $699,898,241 and compare with $461,+09,533 for the corre- 
sponding quarter of 1940—an increase of 51.6%. The same item for the 
first six months of the current year amounted to $1,349,090,s60. This 
compares with $919,960,089 for the corresponding period of a year ago— 
an increase of 46.6%. 

lacluded in the above sales for the second quarter of 1941 is production 
for national defense in the amount of $75,200 ,000; for the six months ended 
June 30. 1941, a total of $131,800,000. 

Employment—The continued high level of operations during the second 
quarter as well as the first six months of 1941, in comparison with a year 
ago, is reflected in the corporation’s employment figures. During the 
second quarter of 1941 there was on the corporation's payrolls an average of 
318,726 hourly and salaried employees. his compares with 245,338 for 
the second quarter of 1940—an increase of 29.9%. or the first six months 
the average number of cenpleyers was 309,270, compared with 246,317 
in the oorempentios peri a year ago—an increase of 25.6%. 

During the second quarter of 1941 the average number of hours worked 
per week by all General Motors hourly employees in the United States was 
42.1. This compares with 38.2 for the same quarter a year ago ago—an 
increase of 10.2%. This increase in the number of hours of employment 
as well as the influence of overtime resulted in increased weekly earnings. 
Furthermore, ot the quarter, on recommendation by the National 
Defense Mediation Board, the corporation, notwithstanding the fact that 
its then existing hourly w rate was as high or higher than the prevailing 
rate in the automotive industry and far higher than the rates in manu- 
facturing industries in general, granted an increase of 10 cents per hour 
to all hourly workers in the United States, effective April 28, 1941. This 
is reflected, but rm f in part, in the weekly earnings for the second quarter. 
Manifestly, the f effect will not be reflected on a quarterly basis until 
the third quarter's operations are of record. 

Payrolls during the quarter totaled $187 ,230,843, compared with $122,- 
995,327 for the corresponding period of a year ago—an increase of 52.2%. 
For the first six months of 1941 total payrolls amounted to $345,017,104, 
compared with $237,573,889 for the same iod of 1940—an increase of 
45.2%. Both payroll figures for 1941 include a provision of $7,700,000 
on account of an allowance for a vacation with pay to hourly =e em- 
ployees. A provision of $6,200,000 was included in the 1940 payroll figures 
for this purpose. 

Theo ting results, sales and net income of the second quarter, as com- 
pared with the same period of 1940, might be summed up in the following: 
Sales in value increased 51.6%. Net income before income and excess 
profits taxes and before provision for contingencies increased 76.6%. Net 
income after taxes at current rates and after provision for contingencies 
including possible additional taxes increased 15.1%. Expressed otherwise, 
the corporation earned for the quarter before taxes and reserve for con- 
tingencies $146,767,568. After taxes and reserve for contingencies, net 
income available for dividends was $53,579,568. Likewise, for the six 
months period the corporation earned before taxes and reserve for con- 
tingencies $286,537,905. After taxes and reserve for contingencies, net 
income available for dividends was $118,177,905. 


Deliveries of Products for Defense 
Established GM products adapted for defense: 


Military trucks and transport equipment_-.-.....-.------- $45,400,000 
Diesel engines for naval and military use__-.--.-......---. 48,400, 
CE Rs cc czanna = cnedandntbapebnncunndésesnned 3,900,000 
a oa predate + og GES . Sc be dew: ewbhwned $97 ,700,000 
Ss ia ense products by GM: 

Paircraft engines, aircraft parts and equipment--_-.-.-...---.- $60,900,000 
Guns. ehelie ana refated iSemes. .. .. .262-2- 2-2 ee ee ewe 4,800,000 
EE EE a 1,000,000 

Total special defense products---.-........-------------- $66,700,000 
Canada, principally trucks and transport equipment-------. ~ 45,100,000 


Total defense deliveries to end of June, 1941_....-..--.---. $209 500,000 
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Statement of Consolidated Income 
Period Ended June 30— 1941—3 Mos.—194C 
Sales of Cars and Trucks (Units)— 
Gen. Motors sales to dealers in 
the U. 8. and Canada, includ- 


1941—6 Mos.—1940 


ing overseas shipments_______ 732,314 549,605 1,442,028 1,098,787 
Retail sales by dealers to consum- 

ers—United States___________ 774,420 522,513 1,383,122 941,821 
Gen. Motors sales to dealers— 

dg eee 674,974 506,585 1,328,358 1,013,034 
= $s s $ 
Net sales—Value______________ 699,898,241 461,809,533 1349090860 919,960,089 


a Profit from operations & income 
from investments____________ 152,050,523 


87,564,610 292,474,217 175,391,638 
Special contingency reserve (incl. 








Porsible add’! taxes in 1941)___ 20,000,000 15,000,000 30,000,0UC 1,000,000 
Possible lorses under employee 

Sees Clee os. Sedu e5....uak 1,677,713 1,089,446 3,154,909 2,141,932 

‘ oe ee a oe 130,372,810 71,475,164 259,319,308 158,249,706 
Equity in earnings (net) of sub. 
cos. hot consolidated, less divi- 

GOES SRG cccccceuncoae 82,425 Dr574,844 5,697,688 3,351,934 

Net profit from oper. & invest_130,455,235 70,900,320 265,016,996 161,601,640 

b Int. on employees’ savs.funds- ______ Cl = eo 109,502 

Employees’ bonus_______._____ 3,631,000 2,665,000 8,418,000 7,910,000 

c Amts. provided for bonus pay __ 12,242 19,300 12,242 66,900 
d Prov. for U.S. & foreign income 

and excess profits taxes_______ 73,208,000 21,592,000 138,360,000 39,895,000 





Net income 46,568,545 118,226,754 113,620,238 





Gen. Motors Corp.’s proportion 
GP O60 MNO c ik one ck Senne 53,579,568 
Divs. on pref. stock, $5 series... 2,294,555 


46,546,999 118,177,905 113,575,460 


2,294,555 4,589,110 4,589,110 

Amount earned on com. stock. 51,285,013 44,252,444 113,588,795 108,986,350 
Aver. number of shares of com. 

stock outstanding..__________ 43,377,446 43,165,395 43,377,457 43,165,402 
Amt. earned per sh. of com. stk _- $1.18 $1.02 $2.62 $2.52 

a Including dividends received from subsidiary companies not consolidated, after 
all expenses incident thereto, and after providing $13,005,766 and $25,503,770 for 
the second quarter and the six months ended June 30, 1941, and $11,190,754 and 
$22,222,038 for the second quarter and the six months ended June 30, 1940, respec- 
tively, for depreciation and amortization of real estate, plants and equipment. 

b Less investment fund reversions on account of employees savings withdrawn 
before class maturities. c To emplcyees cf certain foreign subsidiaries. d Includes 
in 1941 provision of $34,285,000 in the second quarter and $64,063,000 in the six 
months for United States excess profits taxes. 

Note—The above net income does not include such portion of the net income of 
foreign subsidiaries as cculd not be remitted because of foreign exchange restrictions. 
Summary of Consolidated Surplus 

1941—3 Mos.—1940 
3 $ 





Period Ended June 30— 1941—6 Mos.—1940 
$ $ 


Earned surplus at beginning of 


ge ee 500,792,599 478,804,665 471,021,153 446,442,576 
General Motors Corp.’s propor- 
tion of net income__________- 53,579,568 46,546,999 118,177,905 113,575,460 





Earned surplus before divs___. 554,372,167 525,351,664 589,199,058 560,018,036 
Cash divs. paid or accrued: 











Pref. capital stock, $5 series.. 2,344,208 2,344,208 4,688,415 4,688,415 
Common capital stcek--_._...-. 43,500,000 43,500,000 76,125,000 76,125,000 
Total cash divs. paid or acer’d_ 45,844,208 45,844,208 80,813,415 80,813,415 
Less amount received or accrued 
by Gen. Mcetcrs Corp. on 
capital stock held in treasury: 
Preferred stock, $5 series _--_- 49,653 49,653 99,305 99,305 
CRESS SORE 6. cite cece ater 123,569 335,624 216,233 588,807 
Net cash divs. paid or accrued. 45,670,986 45,458,931 80,497,877 80,125,303 





Earned surplus at end of period 508,701,181 479,892,733 508,701,181 479,892,733 
Note—Earned surplus includes $30,470,868 at June 30, 1941, and $29,214,086 at 
June 30, 1940, for net earned surplus of subsidiaries not ccnsolidated: also $1,679,467 
at June 30, 1941, and $1,665,042 at June 30, 1940, for earned surplus of companies 
in which a substantial but not more than 50% interest is held. 
c ‘onsolidated Balance Sheet 
June 30, 1941 Dec. 31, 1940 June 30, 1940 





Assets— ~ $ $ 
nis cctniaddin tieiteinem> Gubtaenke 328,086,556 282,924,743 315,541,118 
U. 8. Government securities (short term) 171,411,329 148,982,807 148,692,438 
Other marketable securities. ........-- 3,375,812 1,300,172 1 
Sight drafts and C.O.D. items____.---- 9,460,544 8,522,687 8,806,900 
pS ee 1,637,374 1,521,476 1,723,981 
a Accts. receivable & trade acceptances. 144,204,343 116,093,800 79,764,422 
EP ee ep AE a ET 295,145,110 265,006,682 183,732,422 
Inv. in sub. cos. not consolidated_ - -- - - - 217,982,432 188,732,828 193,606,743 
eS a: wp ntwcabannebece 42,344,003 42,376,575 39,577,988 
Miscellaneous assets -- - - - - - - - on a Tieggge 9,181,054 11,090,653 13,836,003 
Capital stcck in treasury --.--.----- _.. b4,418,396 8,541,816 7,835,725 
d Real estate, plants and equipment___. 411,366,359 402,618,488 377,465,632 
Prepaid expenses and deferred charges _ - 9,537,749 7,887,118 6,895,020 
Goodwill, patents, &c...........----- 50,322,686 50,322,686 5C 322,686 

MT ouiatciebobewen dh oBadboscaws 1,698,473,747 1,535,916,531 1,428,101,256 

Liabilities— 
Agseeees Havedia. 2.2. ---ccndsccaccce 119,825,008 107,710,640 63,103,597 
Taxes, payrolls, warranties and sundry 

EEE DE. . nnncesccunnaeetbbene 114,432,215 66,419,579 70 678,396 
Special deposits on Govt. contracts- - - - - 32,396,608 38,500,351 24,214,039 
U. 8S. and foreign income and excess 

SET OME, .<cctcscccaveteteene _. 153,387,042 126,621,183 64,432,896 
Employees’ savings funds, payable 

i * icon. cdi 4,859,946 4,808 ,094 
Divs. payable on preferred stock - - - - - - - 2,294,555 2,294,555 2,294,555 
c Employees’ bonus -_-.---------------- 8,418,000 4,132,920 7,910,000 
Taxes, warrants and miscellaneous. - - - 21,470,625 18,253,700 18,401,203 
Reserves—Employee benefit plans-- -- - 9,978,875 6,930 665 663, 

Deferred income_ ------ ee = ae 3,293 693 3,340,472 3,057,953 

Contingencies and miscellaneous: 

Allocable to foreign subsidiaries.... 26,495,081 24,418,769 24,325,653 
GemerGh 2. ccccccccccccccceescce 73,355,651 36,987 385 35,893 624 
e $5 series preferred stock. .....------- 187,536,600 187,536,600 187,536,600 
CL ee 435,000,000 435,000,006 435,000,000 
Minority int. in pref. stock of sub. co-- - 1,888,613 1,888,613 1,888,613 
508,701,181 471,021,153 


Earned surplds......----cececccccce= 479,892,733 

WOO Sade ce ncccevccessensecueass 1,698,473,747 1,535,916,531 1,428,101,256 

a Lees reserve for doubtful accounts. b 124,575 shares commcn, 39,722 shares 

$5 series no par preferred. c At Dec. 31, 1940, based upon cost of acquisition of 

stock distributable as bonus. d After reserve for depreciation of $431,043,360 at 

June 30, 1941, $411,600,780 at Dec. 31, 1940, and $400,025,764 at_June 30, 1940. 
e Represented by 1,875,366 no par shares.—V. 153, p. 549. 


Georgia RR.—Earnings— 
1 


June— 194 1940 1939 1938 
Gross from railway. ---- $411,608 $309,789 $289,259 $277,749 
Net from railway - --~--- 109,879 58,461 43,949 36,47 
Net ry. oper. income - - - 95,589 50,540 44,218 31,220 

From Jan. 1— ; 
Gross from railway. -- -- 2,404,189 1,893,281 1,744,509 1,659,138 
Net from railway - ----.- 632.279 319,193 268 327 187,704 
Net ry. oper. income - - - 547 ,998 266 936 25C 225 161,465 


—V. 153, p. 99. ied 

Gorham, Inc.— Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on the $3 preferred stock, payable Aug. 15 to holders of record 
Aug.1. This will be the first dividend paid since 1931.—V. 152, p. 2553. 
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General Public Utilities, Inc. (& Subs.)—EZarnings— 

Period End. June30— 1941—Month—1940 1941—-12 Mos.—1940 
Gross oper. revenues... $546,516 $541,465 $6,475,544 $6,254,043 
Operating expense 219,337 2,681,565 2,626 
Amort. of storm damage 




















exp. incurred in 1940. if iia Ba 
Maintenance ----.------ 18,308 17,284 237 595 222,127 
Prov. for retirements - - - 65,523 64 ,983 749,731 710,052 
General taxes__.....--.- 59,147 52,813 692.074 635,525 
Fed. normal! inc. taxes - - 19,529 13,125 180,849 114,900 
Net oper. income._.. $157,450 $161,957 $1,875,901 $1,944,515 
Non-operating income. - 5,103 7, 32,192 32,486 
Gross income. ------- $162,553 $169,063 $1,908,093 977 ,001 
Charges of subsidiaries - - 29,721 30,562 365,640 367 ,256 
Re $132,832 $138,501 $1,542,454 $1,609,745 
Cha of G. P U., Inc., 
nt. on Ist mtge. & 
coll. trust 64% % bds. 70,688 71,353 855,574 856,238 
Other interest - - - - - - - 1,327 1,229 12,824 4,160 
Net income. -------- $60,816 $65,919 $674,055 $749,346 
Divs. $5 pref. stock - - -- 3,242 3,242 38,910 38,910 
Bal. avail. for com. 
stock & surplus - - -- $57 574 $62,677 $635,145 $710,436 


pericds 
prior to May 1, 1941, and of Gothenburg Light & Power Co. for all periods 
prior to July 1, 1941. The properties of the former subsidiary were sold 
April 29, 1941, the company being liquidated as of May 29, 1941. The 
stock of the latter company was sold June 13, 1941.—V. 153, p. 99. 


General Refractories Co.—Earnings— 
Period End, June 30— | 1941-—3 Mos.—1940 194112 Mos.—1940 


Note—Includes earnings of Nebraska Ligh & Power Co. for all 











MEER LC iskcbdscnwce $5,923,901 $2,925,067 $18,316,651 $12,397,789 
Cost of sales & expenses 
of operations... ---- 4,858,665 2,403,739 14,707,997 9,863,597 
Seer $1,065,236 $521,328 $3,608,654 $2,534,192 
Other income from vari- 
ous sources_......--- 34,901 98,143 177,819 345,495 
Ss «ineduwinaain $1,100,137 $619,471 $3,786,474 $2,879,687 
Depreciation -~-—.-....-- 140,423 142,548 565,166 567 ,672 
Depletion. ........---- 42: ,244 32,218 21,564 
Corp. & property taxes __ 141,421 ,903 469,013 348,974 
Bond disc’t & exp. amort 2,27 2,532 5,543 18,649 
Interest other than on 
funded debt_-____.-.-- 825 1,091 1€,280 5,489 
Int. on funded debt- - - -- 5 437 6,563 22,875 31,875 
Other deductions ---_--_- 27 167 39,766 7,076 201 395 
Federal and Penna. in- 
come taxes (est.).._.- b536 ,236 92,601 b1,130,457 402 ,672 
ee ee $236,926 $240,223 $1,387,847 $1,281,396 


a Before allowances for depreciation, depletion, taxes, interest, &c. 
b Includes excess — tax and $128,081 additional provision for proposed 











increase in Federal income and excess profits taxes.—V. 152, p. 3652. 
General Steel Castings Corp.—EKarnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
Profit from opercations.. $3,530,847 $1,122,349 $701,311 $443 586 
Depreciation. _._..._-- 600,167 592,395 598,478 600 ,058 

I eis atthe eines $2,930,680 $529,954 $102,833 «$156,472 
Other income. -.-..-.--- 12,118 11,419 5,785 6,216 

PR, ssaptassenence Sa.ee.Tee $541,372 $108,618 x$150.256 
Bond int. and amortiz_- 468 ,399 468,414 468,414 468,414 
rr er ee ate ee. ee 
Prov. for Federal and 

state income taxes - - - 8 eg = Seo oe ae an, ee See 
Prov. for probable addi- 

tional Fed. inc. taxes - Ree 2 eee eae eer bee, 

Net profit.........<.- $1,690,900 $72,958 »x$514,790 x$618,670 


x Loss.—V. 152, p. 3024. 


Georgia & Florida RR.— Larnings— 
Statesboro Northern Ry.] 


Eipcudiong 
Period End. June30— 1941—Month—i940 1941—6 Mos.—1940 

















Ry. oper. revenue. -____- $116,139 $69,111 $661 376 $535,067 
Ry. oper. expenses - _ - _ 99,731 84,150 576,450 534,221 
Net rev. from ry. oper. $16,408 $4,962 $84 ,927 $847 
Railway tax accruals - -- 8,150 8,126 47 ,502 49.395 
Ry. oper. income. - -- $8,258 def$3,164 $37,425 def$48.548 
Boulpmans rents (net) Dr 4,458 103 26 545 10,532 
Jiont facil. rents (net) Dr. 1,909 1,917 11,653 11,538 
Net. ry. oper. income. $1,890 def$5,185 def$774 def$70,618 
Non-operating income - 1,358 1,375 6,826 6,823 

Gross income. -_..__-.. $3,249 def$3,810 ,052 def: - 
Deducts. from income_-. 327 348 i kt $63 bes 

Surp. applic. to int__- $2,921 $4,157 $4,118 $65,783 

— Week Ended July 21— ——Jan. 1 to July 21—— 
Gross revenues (est.) $23 175 $17,650 $733°877 os 
—V. 153, p. 550. : — 

Georgia Southern & Florida Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway -- - - - $269,195 $179,388 $175,082 $133,750 
Net from railway. __-_- 74,098 22,825 23 372 def3 ,926 
Net ry. oper. income_-- 34,145 682 26 def22,929 

From Jan, 1— 

Gross from railway -.. ~~ 1,932,419 1,280,500 1,214,739 1,021,787 
Net from railway. -_-___- 663 677 234,880 244,691 86,650 
== "yg a- aa 330,206 72,114 70,055 def37,601 


(B. F.) Goodrich Co. (& Subs.)—Zarnings— 


we a: End. June ee 9 1940 1939 1938 
Sees south clear a ,059 $67,502,026 $66,119,599 $51,913,986 
int. & Fed. inc. taxes, 


6,646,033 1,362,691 3,122,728 1oss209,551 


$4.31 $0.26 $1.61 Nil 
a Includes non-recurring income of $415,188 common shares. 


N ew Product— 

he development of a bullet-sealing hose that eliminates an ‘Achilles 
heel"’ in the armor of America’s combat airplanes by protecting vital fuel 
systems from punctures, was announced on July 28 by this company. 

An outgrowth of the development of self-sealing fuel tanks, the new 
type hose makes use of the be agenenes rubber, Ameripol, and not only pro- 
tects fuel systems from bullet punctures, but also achieves substantial 
weight savings in the average bomber, the announcement said. 

It was explained that ht saving is important because it provides 
added fuel ca ty to lengthen the bomber’s flight The bullet- 
sealing hose eliminates the weight of auxiliary metal fue systems which 
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The hose has a total wall thickness of less than 5-1 6ths of an inch and is 


, to engage immediately in the construction and operation of a $3 
exarkana 





Aug. 2, 1941 


available in diameters ranging from a half to three inches pal use 

of the hose is to connect fuel tank cells and engine supercharger systems. 
The inner surface of the hose, to the announcement, is a layer 

of Ameripol, the company’s synthetic rubber which is highly resistant to 


oil and easoline. 


To Build Arms Factory— 

Organization of the Lone Star Defense Corp., a euteitiosy of hie congas 
government ordnance plant to be established near T: , Texas, was 
announced on July 29, by John L. Collyer, company President. 

Approximately 8,000 posane will be employed in the construction of the 
plant, where shells and bombs will be loaded, it was announced. The plant 
= ~ A es on a tract of more than 24,300 acres seven miles west of 

exarkana. 

“In assuming responsibility for the construction and operation of the 
Lene Star ordnance plant, B. F. Goodrich will contribute its 70 years of 
industrial experience to this new government project, believing that the 
defense of America transcends all other considerations,’”’ Mr. Collyer said 
following an announcement by the War Department that the rubber com- 
pany had been selected to direct the huge bomb and shell loading unit for the 


Ordnance department. 
Directors of the new defense company are: John L. Collyer, T. G. 
. Smith, of Akron, Ohio, officers 


Graham, G. W. Vaught, 8. M. Jett and L. 
of the B. F. Goodrich Co. 

Arthur Kelly, named General manager of the ordnance plant, has been 
with B. F. Goodrich since 1925, shortly after his graduation from Purdue 
University.—V. 153, p. 396. 


Gorham Mfg. Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
no par value, payable Sept. 15 to holders of record Sept. 2. Dividend of 
50 cents was paid in two p quarters; $1 was paid on Dec. 16, and 
on Nov. 15, 1940; dividends of cents were paid on Oct. 15, Sept. 16, 
June 15, March 15 and on Jan. 15, 1940; dividend of $1 paid on Dec. 15, 
1939; 50 cents on Nov. 15, 1939; 25 cents on Sept. 15, June 15, and March 
15, 1939; one of $1 paid on Jan. 16, 1939; dividends of 25 cents on 
Dec. 15, Sept. 15 and June 15, 1938, and a dividend of $1.25 paid on Jan. 26, 
1938—V. 152, p. 828; V. 151, p. 3238, 2646, 2044. 


Granite City Steel Co.— Larnings— 











6 Mos. End. June 30— 1941 1940 1939 1938 
Sales billed.......-.-.--. $9,021,146 $4,909,904 $4,1€9,083 $2,915,138 
Costs, expenses, depre- 

AAGOR, BE. bi cvcccsce 8,807,420 4,796,390 4,065,270 3,159,385 

Operating income_... $213,726 $113,515 $103 813 loss$244 ,247 
Other income----_------ 30,851 18,085 13 426 9,456 

Total income__-_...-- $244,577 $131,600 $117,241 loss$234,791 
Interest charges -------- 70,062 77,973 76,262 32,969 
Special charges, incl 

Federal taxes_.....-- b56 ,492 a3 236 a5,933 3,974 

Net profit..........- $118,023 $50,390 $35,046 loss$271 ,734 


o Geote charges only. b No provision for excess profits tax.—V. 152, 
Pp. 3655. 


Graton & Knight Co.—T7o Pay Preferred Dividend— 

Directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. pref. stock; payable Aug. 15 to holders of 
record Aus. 1. Like amount was paid in the six preceding quarters and 
on Dec. 28, 1939, and previous dividend was the regular quarterly dividend . 
of $1.75 per share distributed on Nov. 15, 1938.—V. 152, p. 2856. 


Great Lakes Utilities Co.— Subsidiaries to Sell Assets— 

Great Lakes Utilities Co. and its subsidiaries, LeMars Gas Co. and 
Independence Gas Co., have filed with the Securities and Exchange Com- 
mission an application (File 70-359) regarding the sale by the subsidiaries 
of all of their assets. The assets are to be mye | yoy by Polk- 
Peterson Corp. and Carleton D. Beh Co. at a price of $70,000 for the assets 
of LeMars Gas Co. and $55,000 for those of Independence Gas Co.—V. 


151, p. 552. 

Great Northern Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway - - -- - $11,144,055 $8,906,215 .330,992 $5,963,838 
Net from railway------ 4, 627 3,389,700 3,033,228 1,994,196 
Net ry. oper. income... 3,287,974 2,332,994 2,158,394 1,176,719 

From Jan. 1— [ener | 
Gross from railway - ---- 50,168,227 41,395,472 36,969,356 29,947,089 
Net from railway ------ 15,861,782 12,047,4 8,728,455 5,233,480 
Net ry. oper. income... 9,952,992 6,649,709 3,735,485 308,932 
—V. 153, p. 99. 

Green Bay & Western RR.—Earnings— 
June— 1941 1940 1939 1938 
Gross from railway____- $163 ,059 $129,563 $131.132 $128,780 
Net from railway __--_- 44,614 16,226 35,817 36,919 
Net ry. oper. income_ -- 14,507 def3 ,498 11,592 15,214 
From Jan. 1— 
Gross from railway____- 967 576 819,679 816,544 707 947 
Net from railway. _-_-_- 308,946 208,265 242,662 162,775 
Ne 7,208. income. __ 154,483 97 ,637 112,297 def57.277 
—vV. ,p. 99. 

Gulf Mobile & Ohio RR.—Earnings— 

June— 1941 1940 
TN Se ye Pe ee ee $1,957,343 $1,425,251 
ee I Es tins ctetels ebdatihdeaddemes 668 ,639 246,728 
Net railway operating income-_-_-_.....-..------- 334,245 38,573 

From Jan. 1— 

CN 6 Skis hee sb eu dsddedes cvncés 11,083 ,238 9.03} .1 26 


PY UU” =e ee ee ee 
Net railway operating income-_--__......-.----.-- 


Eauipment Trust Certificates— 

The Interest Commerce Commission on July 22 authorized the company 
to assume obligation and liability as lessee and guarantor, in respect of not 
exceeding $2,175, equipment trust certificates of 1941, to be issued by 
the First National Bank of Mobile, Ala., as trustee, and sold at 100.C46% 
of par and accrued dividends in connection with the procurement of certain 
equipment. 

The report of the Commission states: 

The equipment trust certificates were offered for sale competitively*to 
30 private banking and investment concerns and others. Three bids were 
received, the highest be’ 100.046 and accrued dividends to date of de- 
livery, at a dividend rate of 2.4%, from Harris Hal: & Co., Inc., of Chicago, 
acting also for Alexander Brown & Sons, Baltimore, the Illinois Co. of 
Chicago, the Milwaukee Co., Milwaukee, and Gregory & Son, New York 
City. This bid was accepted. At the price stated, the average annual 
cost of the proceeds to the applicant will approximately 2.39%. 


Gulf Power Co.—7o Sell Bonds to RFC— 

The Securities and Exchange Commission announced July 28 that com- 
pany has filed an application (File 70-360) regarding the issuance and sale 
and $3,600,000 of 4% first and refunding mortgage gold bonds, due 1951 
to the Reconstruction Finance Corporation at the principal amount and 
accrued interest. The company states that the proceeds will be used to 
construct additions to its electric plant which are necessary in connection 
with National defense.—V. 152, p. 4125. 


Gulf & Ship Island RR.—Earnings— 


3,611,609 
1,735,526 683 ,383 


June— 1941 1940 1939 1938 
Gross from railway-_-___- $109,842 $88 428 $91,806 $87 ,967 
Net from railway ___-__ 3,378 def224 def34 def9 306 
He ry. 0 - pues. _. def24,991 def26.051 def21,483 def35,674 

rom Jan. 1— 
Gross from railway _._- 830 367 610,463 600 ,809 645 ,906 


Net from railway_-_-_-_- 
Net ry. oper. income - - - 
—V. 153, p. 99. 


200 .213 46, 44,823 41,987 
26,975 def101,906 def104,737 def122,615 
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Hamilton Gas Corp. (& Subs.)—Zarnings— 








12 a Bates June 30— 1941 b1940 
ut hin deadbsininadihatiaiiiiiannd $574,672 $519,078 
apapeeting inen SD SN: db educa tieCdnnnd 1,243 1,061 
$575,915 $520,139 
ES Lg Oe a eee 57,293 48,560 
Royalties and reatais TPR ag | OEE ty ia we Saas 
Other operat SIND 3s Go ian bs 6cdeaesbddnen ; ,060 
I re ae maibataes 14,462 12,254 
Taxes (other than Federal income)__........._-- ’ 30,770 
i ok. « cneencediideetebene chncénmwet $284,954 $258,201 


a Available for interest, de cludes 1 depreciation, abandonment leases and 
Federal income taxes. b includes 5 Paceperger Gas Co. from Jan. 1, 1940 
to June 30, 1940.—-V. 152, p. 


Hamilton Mfg. Co., Two Rivera, Wis.— Earnings— 


6 Months Ended— June 14,°41 June15,’40 June17,'39 June 18,'38 
Gross sales (less disc’ts 











returns & allowances). $2,637,448 $1,758,557 $1, one. 294 $945,936 
Cost of sales.........-. 1.819.112 1,224,943 802.773 748,635 
-, gen. & admin. exps 363 451 289, 697 265, 6,585 
fitfromoper.. $454,885 $243 917 $26,458 x$39,284 
che laa et: 13,301 13'827 12'726 9,500 
Total income- ------- $468 187 $257,744 $39,184 x$29,784 
Int. on Ss indebt. 
& amort. of some dis- 
count and ex = 26,969 28,441 29,236 30,703 
Prov. for Federa & St State 
meome taxes_.__...- a245,000 64,000 ase eee 
Net income-_-------- $198. 218 $165,303 $7,168 x$60 488 
Dividends paid__------- 435 ee > eee ee ° 
a Includes $92,000 ae for Federal excess profits tax. x Loss. 


Balance Sheet June 14, 1941 
Assets—Cash on hand and demand deposits in banks, 
and accounts receivable (net of $20,500 reserve), 
$1,478,633; cash surrender value of life insurance on officers 
investments. $45, _ | paeerey Bats notes and accounts receivable 


$194,553; notes 
799; inventories, 


$33,198; 
$152,102; 102: 


land, and equipment (net), $1,671,727; 
charane. s $46,989: otal oe 473 951 
Liabil ities — $220,000; payable, $210, 730; 


Notes otes payable, | $2: accoun 

accrued nd expenses, $203, O87" dividends Deyable le, 

$16,717; “ine 0 mtge. smog Ba fund Pont So2 ao Sept. 1, 1941 

Het income tax payable = 1 lone seem notes ‘payable, 
000; reserves, $328,687; bo $1,079,000; 7% cum. 

Ist p ref. stock ($100 par), $83, 300°c cl be — a sacha stock 

$id par ar), $610,040; common stock ($10 oar), 721,750; capital Longe: 

- earned surplus, $423,433; total, $4.47 .951.—V. 1 
1941—6 Mos.—1940 


ro A.) Hanna Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 


Net inc. after all charges 
except the following 





deductions ___-_.___- $1,243 616 $939,966 $2,199,291 $1,445, 202 
Int. on long'term debt __ d , 56 12,884 
Federal taxes______._-- a300 425 105,399 a395.170 138,628 
Deprec. and depletion __ 113,920 115,167 223,421 190,081 

Consol. netcorp.inc.. $825,333 $714,069 $1,572 544 $1,104,308 
Pref. dividends paid__ __ 161,539 161,851 323,078 323,765 
Common dividends paid 248,262 198,660 496 375 396,140 
Com. shs. outstanding at 

end of ee a 1,016,961 1,016,961 1,016,961 1,016,961 
Earns. per sh. of com_-__ $0.65 $0.54 $1.23 $0.77 


a Federal taxes are estimated on the basis of the best available informa- 
tion as to rates being discussed in Con = and include approximately 
$126,000 for excess profits taxes.—V. 15 . 2553. 


Harvill Aircraft Die Casting Co.—12 14-Cent Dividend— 

Directors have declared a dividend of 124 cents per share on the common 
stock, payable Sept. 2 to aaeoeee ¢ of record Aug. 7. Initial dividend of like 
amount was paid on June 23, last.—V. 152, p. 3656. 


Haskelite Manufacturing Corp.—Stock Offered—Public 
offéring was made July 26 of 25,000 shares of common stock 
($5 par) at $10 per share by a banking group headed by 
Link, Gorman & Co., Ine., and including Brailsford, oder 
& Co. : Dempsey-Detmer. & Co., Mason Brothers, Mac- 
Naughton, Greenawalt & Co., Irving J. Rice & Co., Shilling- 
law, Crowder & Co., Inc., and Bond & Goodwin, Ine., of 
Illinois. 

Of the net proceeds from the sale of this stock, the company will ap ly 
$150,380 to the recpeen on Aug. 1, 1941 of its second mortgage 
eee chien mao dns Pee |. 1040 nad sho eotmated Wplanes of 066,508 
will be added to its liquid Sk capital either as cash, as inventories ofraw 
materials, or to enable it to carry incr amounts of accounts receivable. 

Holders of the company's bonds, to be redeemed, were pyen, stock pur- 
chase warrants entitling them to subscribe, on or before Feb. 1942, for 
200 shares of common stock at $5 per share for each $1,000 Noud held. 
At the close of business June 26, 1941, there were 42,820 shares reserved 
for the exercise of these warrants. If it were not for these warrants being 
outstanding and the probability of their bei exercised, the company 
would, very likely, have offered bg) as much stock as being By, ublicly 
offered, principally because of a 254% increase in gross sales in 1940 over 
1939 and the subsequent drain on its working capital such sales expansion 
creat 

Gross sales, less discounts, returns and allowances amounted to $731,055 
in i as $1 002. 739 in 1939: $3,588,571 in 1940, and for the four months 
ended 1 30, 1941 (nee certified) $1,750,995. Net profit for 1940 
to $296,492, and ted net profit for the first four months of 
1941 was $134, 401, which, eo on a total of 149,060 shares of common 
stock outstanding including the 25,000 shares in this issue, is equivalent to 
$1.98 per share for 1940 and $0. 90 per share for the first four months of 
this year. For the years 1938 and 1939, the company had net losses of 
$78, 60 and $19,983, respectively 

mn completion of t financing the company’s capitalization will 

t solely of the 149,060 shares of common stock, plus such additional 
shaven as may be issu ed through the yi ad of stock purchase warrants, 
and of officers’ and employees’ stock Say 

Corporation, whose principal office is ~{ "208 West Washington St., 

. in New York in 1917. Its main plant is in Grand 
a small temporary plant is aw £ operated in Mobile, 
aged primarily in the man ture of waterproof 
4 Fs sizes and shapes using many kinds of 
uality a t plywood is one of its most important products 
Bein used ont wins surfaces, fuselages, tail surfaces, floors, partitions and 
doors. Plymetal, a snetal-covered plywood combini pg strength with with light 
weight, is Nood for railwad Passenger cars, sides and floors of 
buses, elevator cabs and ures, escalators and soda fountains. me 
loid, a moisture and f |p me com nd lumber, is manufactured for 
floors of trucks and buses, sidings, wall partitions, shipbuilding and many 
other uses. Duramold, a material resulting from a process involving the 
jy poe in molded shapes of w fibres and thetic resins under 
heat an i. aeere, is used in the construction of a nes, boats, luggage, 
radio cabinets and other purposes. In the consumers’ goods category, the 
company manufactures trays and po,scelain enamel Plymetl. These goods 
are sold through nationally Enown merchandising nizations, such as 
Marshall Field & Co., Carson, Pirie, Scott & Co. of C Chicago and Gimbel’s 
and Macy’s of New York. In the industrial field, the company’s customers 
include most of the major aircraft manufacturers in the United States and 
Canada, the yy Car M , Ge H Industries, Inc., 
Hayes Body, Yellow Truck & —- M z. 


Chicago, was incor 
Rapids, Mich., a 

Ala. Company is eng: 
gant med Oe yeatt in man 


present the British Government is oo er for veneers. 

Directors are as follows: George * eyercord Jr., President, William 
C. Miller, Waiter Jones, O. R. Hogue m2 FF jqbukolt. Stanley Hollis, 
Robert Pierce, James T. Wilson.—V. 153, p 


The Commercial & Financial Chronicle 





693 


Hazel-Atlas Glass Co. (& Subs.)—EZarnings— 
——3 Mos. Ended———- ———12 Mos. Ended——— 
oa "41 June 29,'40 June 28,'41 June 29,°40 


Period— 
Net sales, royalties a 
$8,145,274 oe 271,048 $30,424,145 
232 23,061,083 


other oper. revenues _ nd 510, 115,565 














a Cost of sold_... 7 1. 223 6,163.1 30 25, . 

Provision for deprec____ 195,465 191,312 "763.477 
Gross manufg. profit. $2,271,877 $1,790,831 $7,062,458 $6,599,585 
Sell., gen. & admin. exp_ 758,297 739,019 2,961,929 2,819,111 
Gross oper. profit___. $1,513,580 $1,051.813 $4,100,529 $3,780,475 
Other income__________ 3 323 7,161 21,005 24,654 
Total income_______. $1,516,903 $1,058,973 $4,121,534 $3,805,129 

Prov. for Goubttul accrs. 
taeen wee poe reared 40009 10.308 1B 314 33 35 
Musi deheaione 56.334 1,012 60,695 7/213 

Provision for Federal in- 
income taxes (est.)... b491,225 243 425 1,163 ,635 695 685 
Net profit........... $924,315 $803 429 2,723,640 $3,011 866 
ois 2 apes 543,011 543,011 : 2/172:045 2, 172,045 
Cap. shares outstanding 434 409 434,409 434 409 434,409 
per share_____ $2.13 $1.85 $6.27 $6.93 


a Including materials, maintenance and rm rs, labor, royalties, taxes 
and other operati costs. b Includes an ditional amount believed to 
present a ceanemes y Corre cotieate a, ants nstdered of the wenqertetetios 
of future tax legislation o provision sas ered necessary in res 
to Fedcral excess profits tax.—V. 152, p. — 


Hershey Chocolate ha iat Ml 























PE pale $3,533,027 $2,56-034 $2,482°080 
TOSS eae ‘ : 5 J ' J 
Shipping, selling and general adminis- re 

trative expenses___............._ 1,591,208 1,360,260 1,182,755 

Operating profit ............-... $1,942,719 $1,194,773 $1,401,325 
CR ikicinnddinwoceuswisensnn 148,280 86,115 83,217 

Gross income_-_.............-.-. $2,090,999 $1,280,888 $1,484, 
Cash discount, &c_............._-. 195,673 . 165,783 . 150, 388 
Federal and State taxes_..__-___..-. a517,797 00,223 282:761 

ee SNE ng nen newer ebieae $1,377,529 14,881 
Convertible previous dividends - - - - . 253 844 $343 Sad on S63 oe 
Common dividends -_.............-- 514,312 514,312 a. 312 

NA 5 4st acrueteedadendadan $609 373 46,725 283 ,240 
Shares com. stk. outstanding (no par) 685,749 $38:770 $388 '749 
Earnings per share----........-.--- $1.64 $0.82 $1.16 

a No provision made for excess profits taxes. There has been charged 
to surplus $174,135 for the March quarter and $106,949 for the June 
quarter, add itional provision for normal Federal income taxes payable 
under the pro schedule of the House Ways and Means Co ttee. 
—V. 152, p. 3344 

Hoskins Manufacturing Co.—Earnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
Manufact profit... $778,321 $495,955 $359,526 $251 am 
Sell., gen. & . @xps. 170,514 133 ,897 115,436 97,2 

Operat profit__._- $607 ,807 62,058 44, ; 
Net ee on bonds and - onetaee — 

lianeous_...-... 6,742 8,130 18,352 5,384 

as $614,550 $370,188 $262 442 $159,435 
Depreciation --........ 15,785 20,542 20,405 23/571 

Prov. for Fed. inc. tax.. a268,140 72,000 39,450 201435 

i, Se eae 30,625 b$277,646 02, é 
Earns. per sh. on 480,000 * ‘ wee sar ad 

shs. of capital stock 

(Gp.60 9O9) 056-4... $0.69 b$0.58 $0.42 $0.24 

fits tax. b The 


a Includes $90, 580 provision for Federal excess 
earnings for the first six months of 1940, after revis ng income taxes to 
1940 rates, were $259,324 or 54 cents a share. Complete rev 


are not available. 
Pr gen Sheet June 30, 1941 


Assets—Cash, $781 ; Customers’ notes and accounts receivable (less 
roouve of 8. 500 14a" TH. sundry accounts receivable, B18; inventories, 
$202,4 8. vt. securities, $762,731; 7 "¥ listed and miscel- 
weeny heat and stock, $1 102,890; accrued in t receivable, $6, AM: 
claims against closed banks (less reserve) , ft: iy land, * pulldines and equip- 
— ow ‘eur: .766; patents and goodwill eferred charges, $24,674; 
Liabilities—Accounts payable, $54. ,830; accrued payroll, taxes and ex- 
pense, $343. 002; ty for Federal income taxes, 1940, $114,605; 
estimated F income tax and. surtax for 1941, $177,560; estimated 
Federal excess profits tax for 1 $90,580; cap ital stock par $2.50), 
$1,200,000; surplus, $656,869; ebeal "$2,536,447 ro 152, p. 3025. 


Houston Lighting & Power po irnaaenr: ~f 


Calendar Years— 1940 1939 1938 193 
Operating revenues -_--_-~- $13,007,100 $12,237,283 $11,520, 460 $10, 761, ‘930 


ederal 




















Oper. exps., incl. taxes... 7,507,789 6,935,972 5.957. 
Prop. retire. res. approp. 1,460,318 1,406,919 1,486,595 t ‘709, '330 
Net oper. revenues... $4,038,994 $3,894,391 $4,076,165 $3,902,520 
Other income. ...-.-..-.- 17,760 25,959 19,572 19,042 
Gross income_.-_-.-... $4,056,754 $3,920,350 $4,095,737 $3.921,562 
Int. or mtge. bonds_. 962, 962.500 , 990,416 
Other int. & deductions_ 166 ,568 171,422 155,919 147,393 
Net income--.-.-.---.-- 2,927,686 $2,786,428 $2,977,318 $2,783,753 
Divs. on 7% pref. stock. 210,000 210,000 210,000 210,000 
Divs. on $6 pref. stoca._ 105,078 105,078 105,078 105,078 
Divs. on com. stocx.... 1, ,000 ~=1,800,000_ iI, ‘000 1,800,000 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabiltites— $ $ 
Plant, property Capital stock— 
equipment - - - -- «6, 974,657 55,707,495| 7% pref. cum. 
Investments --.-.- ,500 2,500 ($100 par)... 3,000,000 3,000,000 
Cash in banks (on a $6 pref.cum.. 2,020,000 2,020,000 
demand) __..... 744,565 389,670| b Common -..-10,000,000 10,000,000 
Notes receivable .-_ 6,949 9,915| Long-term debt. --27,500,000 27,500,000 
Accts. receivable... 1,018,885 940,993 | Accounts payable. 486,025 527,115 
Mat’ls & suppl’s.. 546,666 494,811| Dividends declared 150,000 150,000 
Prepayments - - - -- 25,553 20,367 | Cust. deposits.... 574,585 536 ,292 
Misc. curr. assets . 15,645 14,415| Accrued accounts. 1,376,804 683,770 
Reacq. cap. stock. 251,187 251,187 | Mise. curr. llab--- 83,827 83,449 
Special deposits - - - 5,124 6,117 | Matured long-term 
Consign’ts (contra) 21,926 41,731 debt & interest. 5,124 6,117 
Unamort. dt. dise’t Deferred credits -_ - 31,298 3,214 
and expense.... 2,228,375 2,351,792| Consing. (contra) - j 41,731 
Other def'd chgs.. 102,435 94,758 | Reserves__.....-- 12,141,812 11,578,360 
Capital surplus...  -..._. 90,451 
Earned surplus... 4,553,065 4,105,251 
ee. ccannees 61,944,466 60,325,751! Total......._. 61,944,466 60,325,751 


b Represented by 500,000 no 


a Represented by 20,06) Se par shares. 
par shares.—V. 153, p. 551. 


Ilinois-lowa, Fower Co.—Bonds Called— 
A total of $1,000,000 first and refunding m d bonds, 6 
series A due April 1, 1953, has dl called for canons ~ on my 1 CR iS 
and accrued interest. Payment will be made at the arris Trust & 
Beak eae: Ill., or at the Guaranty Trust Co., New York City, _ 
152, D. 7 























Illinois Central System— Larnings— 

June— 1941 1940 1939 1938 
Gross from railway____- $11,050,970 $8,398,213 $8,286,813 $7,950,612 
Net from railway._._..__.. 3,047,792 1,482,579 1,626,576 1,727 233 
Nes ry. 0 spaseane . -- 2,095,727 605,268 672,199 $27 857 

rom Jan. 1— 
Gross from railway__-- - 64,884,678 54,776,394 52,093,510 49,597,286 
Net from railway_..... 18,729,742 11,867,093 11,651,835 11,652,336 
Net ry. oper. income__-. 13,123,285 5,910,209 5,828,871 5,601,921 


Earnings of Company Only 


June— 1941 1940 1939 1938 
Gross from railway__--- $9,457 .687 $7,260,690 $7,249,945 $6,893,560 
Net from railway_._..__._. 2,441,908 1,237,179 1,414,973 1,440,730 
Ne ry. oper. Saceme- -- 1,684,478 572,910 677 ,261 740 362 

rom Jan. 1— 
Gross from railway____- 56,619,262 47,489,097 45,472,157 42,969,081 
Net from railway _--_- 16.118,325 9,850,770 9,936,357 9,779,936 
Net ry. oper. income__-. 11,618,885 5,126,949 5,267,781 4,965,381 


—V. 153, p. 552. 


Illinois Zinc Co.—Earnings— 


Including whoily-owned subsidiary 
9 Months Ended June 30-— 





es 
en <dcckhtokbousacsdueadoougun o 707 J 343 
citi aan dames dedediree > 560 40,448 
cc vanerehmivanbadpond 82,250 73 869 

Net profit from operations. ..............-..-. $412,279 $106,788 
EE Sn dcsnedbicoacntacodévimnos 16,556 36,899 





Net income before Fed. inc. & excess profits taxes $395,722 $69,889 
Provision for Federal income and excess profits 





taxes and contingencies... .............-..... ag 6 a 
ET TS it. ns ee wis oe wa ebisdseaiis $308 ,722 $69,889 
NG RE A PRT AS EE NES $3.24 $0.73 
Note—No provision was required for Federal income taxes for nine months 
ended June 30, 1940. 


James A. Hill, President, states: 

The consolidated net earnings for the first nine months, after all charges, 
but before ‘‘Provision for Federal income and excess profits taxes and 
conti es,’ amounted to $395,723, of which Peru ng Co., wholly 
owned subsidiary, contributed $285,175. 


Plans for Refinancing Indebtedness— 

In previous letter we advised that the company had paid in full ai: of its 
demand loans. Since then the indebtedness of the company due in 1943, 
which at that time was 2593,000, has been reduced to a figure of #450,000. 
As a result of these financial changes we have been successful in arranging 
a new commitment, which provides for the refunding of the company’s 
existi indebtedness, provided the present loan is reduced to $400, 
on or ‘ore Sept. 30, 1941. It is the management's belief that the com- 
pany will have no difficulty in further reducing the loan to meet this condi- 
tion. When the new loan is substituted for the existing indebtedness, 
the company will receive the benefit of a lower rate of interest than that 
now bei charged. The new loan is to be repaid in instalments starting 
Dec. 31, 1941 and running to Sept. 30, 1945, and the amount of repayments 
for any year may be determined in part by the amount of net earnings 
for the year. Company reserves the right to prepay the loan in whole or 
in Pay at any time prior to maturity and without any premium. 

he bookings at our rolli mills are in satisfactory volume for the 
quarter beginning July 1, 1941, but operations are being curtailed some- 
“ye to Sep esoenate supply of slab zinc for our civilian requirements. 
—vV. ,p. ; 


Indiana Associated Telephone Corp.—Earnings— 
Period End, June30— 1941—Month—1940 1941—6 Mos.—1940 











Operating revenues. -_-___ $165,480 $150,423 $948,467 $867 ,488 
Uncollectible oper. rev _- 161 147 924 844 
Operatingrevenues... $165,319 $150,276 $947 543 $866,644 
Operating expenses _ _ _ _- 85,098 78,506 502,067 460,719 
Net oper. revenues _ _- $80,221 $71,770 $445,476 $405,925 
Rent for lease of oper. 
ET ici 'is ne Giesion ance 50 50 1,751 678 
Operating taxes. __.___- 28,934 25,673 165,190 128,417 
Net oper. income _-_- $51,237 $46,047 $278,535 $276,830 


—V. 152, p. 4125. 


Institutional Securities Corp.—President Resigns— 
William D. Flanders has resigned as President and a director of this 
corporation as of Aug. 1, 1941.—V. 152, p. 4126. 


Inter-Mountain Telephone Co.—Common Stock Sub- 


scribed—Bonds Placed Privately— 


Common stockholders who were offered the right to subscribe for 12,500 
new shares ($10 par) common stock at $10 per share, have subscribed for 
more than 9914 % of the block of stock. Rights of existing stockholders to 

urchase 1 new share for each 2.8 shares held expired July 28. Alex. 


rown & Sons underwrote the offering. 
paty $326.00 30-year first mortgage 


Alex. Brown & Sons also placed were 
sinking fund 3% bonds due Dec. 1, 196 hese bonds were issued under 
$650,000 of 3s and 3 \s. 


the same mortgage as the already outstan 

Proceeds from the sale of the securities will used for additional working 
capital, payment of bank loans, and for plant improvements. For further 
details see V. 153, p. 397. 


International Business Machines Corp.—Ac7uisition— 

Directors of National Postal Meter Co., Inc., announced on July 28 
that the company would offer to sell 4,000 shares of new preferred stock 
and 4, shares of new common stock to this corporation for $200,000 
and would offer to exchan ’e 13,832 shares of class A stock fur certain assets 
it,desires to soumee from International Business Machines Corp. 

As a result Postal Meter will manufacture and market the products 
formerly handled by one of the International Business Machines Corp. 
divisions, and in addition will continue the development work heretofore 
carried on by International Business Machines Corp. on these and other 
products of a similar nature. 

Followine the completion of the transaction proposed, International 
Business Machines Corp. wiil own a minority interest in the common stock 
of Postal Meter. First York Corp., one of the Equity Corp. zroup of 
investment companies, will continue to hold a majority of the common 


stock of the company. 

Charlies R. Cy ee recently ed as a Vice-President and Director 
of International Business Machines Corp. in order to become President and 
director of Postal Meter in conjunction with that comueer’s plans for 
expandi operations. Mr. T. C. Campbell, General anager of the 
Electric riting Machine Division of International Business Machines 
Corp. has for some time served on the Board of Postal Meter and will 


continue in that capacity. 
bm These steps follow the moving to the east at the beginning of the year of 
the manufacturing and the sales headquarters of National Postal Meter Co., 


Inc.—V. 153, p. 552. 
International Great Northern RR.—Earnings— 


June 1941 1940 1939 1938 
Gross from railway - ---- $1,195,220 902,901 $916,168 843 
Net from railway---_-_-.-. 2,652 106,122 127,289 74,240 
Net ry. oper. income--- 165,242 902 16,155 def54,018 

From Jan. 1— 

Gross from railway - - --- 6,537,230 5,582,916 5,582,148 5,954,723 
Net from railway------ ,307 ,526 i 592,59 628 ,496 
Net ry. oper. income. -- 485,059 def236,681 def287,632 def345,285 


—V. 153, p. 100. 


International Paper Co.—Bonds Called— 
Bankers Trust Co., as trustee, has drawn by lot for redemption on 
Sept. 1, 1941, out of sinking fund moneys, $407,500 principal amount of 


ref. mtge. sinking fund 6% bonds, series A, due March 1, 1955, at 105 


The Commercial & Financial Chronicle 





Aug. 2, 1941 


and accrued interest. Payment will be made at the Corporate Trust 
Department of Bankers Trust Co., New York, or, at the option of the 
holder, at the Bank of Montreal, Montreal, Canada. Holders a.e advised 
that they may present their bonds for pro immediately at the office 
of Bankers Trust Co., and veceive the full redemption price, with accrued 
interest to Sept. 1.—V. 152, p. 4126. a 


International Machine Tool Corp.—£arnings— 
Earnings for the Six Months Ended June 30, 1941 


Pt DR... cats Didolhetbubeatdasbtaabavcaébpcobetauntied $4,853 .940 
a Net profit___--_-_- BEF BERIT SANGRE PREY IE BES. Ce 637 ,202 
a Se CT nn ge ene win $1.85 


a After charges and income and excess profits taxes. b On 338,000 
shares of common stock.—V. 153, p. 552. 


International Rys. of Central America—Larnings— 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Railway oper. revenues. $514,782 $464,143 $3,036,575 $3,305,093 
Net revenue from rail- 

way operations______ 234,272 202,814 1,317,183 1,374,369 
Income avail. for fixed 

GE. ..centwe 199,019 178,607 1,143,114 1,237,061 
Net income-------..-- 121,168 97,188 673,301 740,460 


Note—Federa! income tax for 1941 accrued at the rate of 30% in anticipa- 
tion of possible increase in the tax rate. Company be:iieved exempt from 
excess profits tax.—V. 153, p. 552. 


International Salt Co. (& Subs.)—LZarnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
a Net earnings $407 ,832 $326,195 $116,254 $163,611 
b Earnings per share_ ___ $1.70 $1.36 $0.48 $0.68 
a After all expenses, interest, depletion, depreciation and estimated 
Federa] taxes and including in 1941 additional provision for taxes due 
to anticipated tax increase. b On 240,000 shares capital stock.—V. 152, 


p. 1594 


International Steel Tool Corp.—Registers with SEC— 
See list given on first page of this department. 


International Utilities Corp.—Div. Payment A pproved— 

Corporation announced that the Securities and Exchange Commission 
has approved payment out of capital ~— of the quarterly dividend of 
87 4% cents per share on the corporation's $3.50 prior pref stock. The 
dividend is payable Aug. 1, 1941, to stockholders of record July 23, 1941. 
The company states that the amount of the dividend will be restored to 
capital surplus from the first available earnings.—V. 153, p. 552. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended July 12, 1941, 
were $2,844,868 as compared with $2,062,743 for parallel w in 1940, 
an increase of 37.92%. 

Sales for the first 28 weeks of 1941 were $19,641,132 as compared with 
S14, [00 1s for a like period in 1940, an increase of 32.80%.—V. 153. 
Dp. ¢ > 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 








Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Total earnings-_-_-- _-- $8,986,616 $5,266,830 $18,768,962 $9,021,162 
Prov. for deprec. and 

oS 2,268,464 2,091,710 4,410,339 3,924,491 
Interest charges. _--__-- 316,503 522,028 842,997 1,054,628 
Est. prov. for Federal 

income taxes ---____-_ b2,461,740 508,968 b5,414,350 759,302 
Minority int. in profits 

of sub. consolidated _ - 2,189 2,479 3,049 6,485 

I shits tainii titer hiaeeiln tiie $3,937,720 $2,141,645 $8,098,227 $3,276,256 
Earns. per sh. of com. 

ss 6 nets tach eet a 6 $5.05 $1.93 $10.48 $2.12 


a After deducting all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, state and 
Federal taxes, except Federal income taxes. 

b No provision is required for Federal excess profits taxes under the 
Second Revenue Act of 1940. However, provision has been made in 
anticipation of increase in taxes under the proposed Revenue Act of 1941. 


Co-Registrar— 

The National City Bank of New York has been appointed co- ogietser 
for 293,568 shares of 5% cumulative preferred stoc«x, series A; 3,568 
shares of 5% cumulative convertible preferred stock, series B, and 2,- 
190,944 shares of common stock of this corporation. 


Merger Rule Dismissed by Court— 

Federa: Judge F. P. Schoonmaker at Pittsourgh on July 30 dismissed a 
rule he granted on July 28 ss the corporation to show cause why it 
should not be enjoined from proc ing with a merger with two of its coal 
company subsidiaries and a reorganization of its capitalization. 

Counsel for the corporation informed the Court the merger was consum- 
mated July 26. Two preferred stockholders, Bertha H. Hubbard and 
Norman Johnson, who objected to the merger, agreed to the Court’s action. 

Stockholders were notified by the company that certificates for the new 
= are ready for issuance in exchange for old certificates —V. 153, 
Pp. * 


Kansas Oklahoma & Gulf Ry.—£arnings— 


June— 1941 1940 1939 1938 
Gross from railway ----- $203 ,039 $177,441 $235,228 183,727 
Net from railway___-_-- 115,817 95,236 126,36 7 337 
Net ry. oper. income. _- 72,025 60,343 84 ,342 52,819 
From Jan. 1— 
Gross from railway ---- 1,200,025 1,114,304 1,334,319 1,111,053 
Net from railway -_-_-_-_-- 678,263 610,174 684 ,805 518,069 
Net ry. oper. income--.- 432,115 398,870 449 833 318, 
—V. 152, p. 4127. 

Keystone Steel & Wire Co.—£arnings— 

Years End. June30— a1941 1940 1909 1938 
Net profit after deprec., 

‘ed. income taxes and 

all other charges _ ____ $1,618,375 $1,418,221 $897 ,299 $727,543 
Shares of common stock 

outstanding. _.______ 757 ,632 757 632 757 ,632 757 632 
Earnings per share _-_--__ $2.13 $1.87 $1.18 $0.96 

a Preliminary.—V. 152, p. 2056. 

Lake Superior & Ishpeming RR.— Earnings— 

June— 1941 1940 1939 1938 
Gross from railway--_---. $399,904 77 309 $306 ,782 $118,918 
Net from railway _._-.- 273,377 338,528 1,322 30,435 
Net ry. oper. income--_. 190,705 243 ,668 169,672 8,885 

From Jan. 1— 

Gross from railway - ---- 1,552,355 1,101,375 697 ,828 341,907 
Net from railway.__-_-- 923 ,940 538,232 229,749 def163,.653 
Net ry. oper. income--- 599 ,697 298,793 15,348 def309,130 


—V. 153, p. 101. 


Lambert Co. (& Subs.)—Farnings— 
Period End. June30— 1941—3 Mos.—1940 
a Net profit....._...-. $175,712 $111,923 
Earnings per share _ -__ $0.23 $0.15 
a After a, Federal income taxes, and anticipated tax increase in 
1941 periods. nm 746,371 shares of capital stock of no par value. 
Note—1940 ores have been adjusted due to additional income taxes. 
—V. 152, p. 3502. 


Lawrence Portland Cement Co.— Dividend— 

Company has declared a dividend of 25 cents per share on its capital stock, 
Payable Aug. 15, 1951 to stockholders of record July 30th. Like amount 

don March 10, last.—V. 152, p. 1132. 


1941—6 Mos.—1940 
$654 550 $514,301 
$0.87 $0.69 





Volume 153 
Lehigh & Hudson River Ry.—Earnings— 
June— 1941 1940 1939 1938 
Gross from railway -- - - . $193,566 $127,662 $120,476 $115,801 
Net from railway______ 89,19 37.569 28, 38,343 
Net ry. oper. income ___ 45,302 11,344 4,597 11,549 
From Jan. 1— 
Gross from railway ____- 1,027 .560 794,620 765,696 686 ,962 
Net from railway______ 400,249 259,983 243 ,520 187,361 
Net ry. oper. income___ 182,529 102,447 87,409 32,715 
—V. 153, p. 101. 

Lehigh & New England RR.—£arnings— 

June— 1941 1940 1939 1938 
Gross from railway _-____ $541,525 $393 ,908 $344 ,660 $384,716 
Net from railway ______ 276,384 155,602 111,803 155,119 
Net ry. oper. income __-_ 190,879 107 ,877 87 ,258 114, 

From Jan. 1— 

Gross from railway _____ 2,366,588 2,109,066 2,015,064 1,705,559 
Net from railway _-_--_-_- 951 ,664 723 ,960 703 ,94 399,660 
Net ry. oper. income___ 690,181 550,830 561,152 321,175 


—V. 153, p. 101. 


Lehigh Valley Coal Co.—/ nterest— 
__ The interest due Aug. 1, 1941 on the first and refunding mortgage sink- 
ing fund gold bonds, 5% series of 1924, due 1954, 1964 and 1974, “plain,” 
was paid on that date; and the portion of the interest due Feb. 1, 1939, 
and Aug. 1, 1939 ($37.50 per $1,000 bond), which was deferred pursuant 
to the provisions of the plan of the company dated Jan. 4, 1939, will be 
paid beginning Aug. 20, 1941. 

Interest is payable at office of First National Bank, New York, N. Y. 
—V. 153, p. 399. 


Lehigh Valley RR.—New M inager— 
George Voelkner, Assistant General Manager of this railroad, has been 
appointed General Manager effective Aug. 1 


Earnings for June and Year to Date 


June— : 1941 1940 1939 1938 
Gross from railway -- - - - $5,086,709 $3,968,567 $3,261,720 $3,423,049 
Net from railway___.-. 1,937,122 1,199,846 607 ,823 827,017 
Net ry. oper. income___ 1,162,260 15,850 134,461 378,434 

From Jan. 1— 

Gross from railway -- - - - 26,610,846 23,094,418 22,002,992 19,997,882 
Net from railway _-____ 9,015,669 6,246,158 5,871,410 4,245,249 
ae +7 oeer _- -- 6,414,552 3,013,025 3,093,805 1,340,208 
—Vv. , DP. 554. 


Libby, McNeill & Libby—Swift & Co. to Sell 1,500,000 
Shares—Block Was Not Taken Up by Original Underwriters— 


‘The company on July 29 filed with the Securtiies and Exchange Com- 
mission an amendment to its registration statement that was submitted 
on Jan. 16 this year, disclosing that the 1, ,000 shares of ($7 par) com- 
mon stock that were not taken up by the original underwriters from their 
owner, Swift & Co., now will be offered to the public. 

The price of the shares, which were not purchased in January because of 
negative market conditions, will be supplied in a supplementary statement. 

he company's original registration statement covered 3,018,639 shares 
of the stock, all owned by Swift & Co. Ofsuch shares then registered, the 
underwriters purchased and offered, on Jan. 29, a total of 1,518,639 shares. 
The remaining 1,500,000 shares were optioned by Swift to the original under- 
writers, but the option was not exercised by them within the specified time. 

According to the current amendment, the 1,500,000 shares will be put- 
chased by underwriters under a new agreement to be entered into between 
them and Swift & Co., under an August, 1941, date. Glore, Forgan & 
Co., New York, is listed as the principal underwriter. Other participating 
houses will be named in later amendment. along with the offering price. 

On consummation of the sale to the underwriters, of the 1,500, shares 
referred to, Swift will not own any securities of Libby, McNeill. 

In connection with the forthcoming offering, Glore, Forgan & Co. are 
advised by Libby that domestic and branch office billings in dollars for the 
first 17 weeks ended June 28, 1941, of the current fiscal year, were 38% 
above the corresponding period of 1940. This is exclusive of direct and 
indirect Government business during the 17 weeks period. Sales to the 
Federal Government, including Federal Surplus Commodities Corporation 
and Army and Navy, amounted to approximately $3,000,000, as against 
about $500,000 in the same 1940 period. 

Earnings for 17-Week Period Ended 
June 28, 1941 
Net earnings after al] charges_______________ $1,061,406 
—V. 152, p. 3186. 


(W. C.) Lipe, Inc., Syracuse, N. Y.—Stock Offered— 
Barrett Herrick & Co., Ine., as underwriter, on Aug. 1 made 
publie offering of 120,885 shares of class A stock. The stock 
is priced at $5 per share. The first 25,000 shares sold will 
be for the account of the company and the remaining 95,885 
shares for the account of several stockholders. 


The net proceeds, estimated at $100,000, from the sale for the company’s 
account, together with an additional sum which may reach $77,360, con- 
tingent upon the exercise of warrants on 19,340 additional shares of class A 
stock, will be added to the company's working capital to take care of in- 
creased lathe and heavy-duty clutch business and carry on development 
work on a hydraulic sway-control and shock-absorber and for the develop- 
ment of other products. 

Outstanding capitalization of the company at the conclusion of the pres- 
ent financing, if warrants and an Neca pe | option on class B stock are 
fully exercised , will comprise 300 shares of preferred stock, 145,000 shares of 
class A stock and 145,000 shares of class B stock. The company has no 
funded debt. 

Holders of class A stock are entitled to dividends of 50 cents a share 
annually, after preferred stock dividends and before dividends on class B 
stock. Thereafter the holders of class A and class B stock share equally 
in all further dividend distribution. 

Company is one of the oldest manufacturing concerns in Syracuse, N. Y., 
having been established in 1875. The company’s principal products are 
machine tools and heavy-duty automotive clutches. It is the leading 
manufacturer in the United States of heavy-duty clutches for trucks of 
three tons capacity and larger. The principal machine tools manufactured 
by the company are lathes used in the automotive and airplane industries 
and in the finishing of shells and other projectiles, field glasses, telescopes 
and gun-sights. 

For the four months ended April 30, 1941, net income of the company, 
after Federal and State income taxes, amounted to $89,777, exceeding net 
income for the full year 1940, which totaled $88,798. Gross sales for the 
ot awe $792,628, compared with $1,064,113 for all of 1940.— 

- 152, DP. - 


Long Island RR.—Earnings— 


June 29, 1940 
$881,242 





June— 1941 1940 1939 1938 
Gross from railway-___- $2,445,805 $2,336,670 $2,399,190 $2,032,785 
Net from railway_-____ $22,803 774,121 796,195 596.701 
Net ry. oper. income _ _ — 209,713 247 .052 183 ,924 59,672 

From Jan. 1— 

Gross from railway____. 12,603,446 11,598,394 11,949,864 10,842,187 
Net from railway___-._. 3,251,301 2,281,114 2.343 ,571 2,102 500 
Net ry. oper. income_ _ _ 457,269 def108,778 def304,188 def328,715 


—V. 152, p. 4127. 
Louisiana & Arkansas Ry.—Earnings— 


June— 941 1940 1939 
Gress from reflwey................ $802,044 $650,995 $560 .629 
ee Sn... Sc weesmacce se 308,137 218,575 156 ,.6&3 
Net ry. oper. income.-...........-.- 167 ,507 113,365 88,617 

From Jan. 1— 

Gross from railway -----..---..----- 4.853.329 3.979.204 3,442.196 
Net from railway____--.-..-..-:--.-- 1,974,814 1,336,214 1,065,714 
1,064,973 763,719 577 ,057 


Net railway operating income_______ 
—V. 153. p. 102. 
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Louisiana Power & Light Co.—Earnings— 
Period End. June30— 194 ie near an 1941—-12 Mos.—1940 














Operating revenues_____ 519 1,572 é . ’ 
Opuretinton wanes $853,5 661,572 $8,750,873 $8,163,148 
direct taxes_._._____ 482,202 357,762 4,554,608 4,320,735 
Direct tazes.........- 136,047 85,059 1,366,614 993 ,859 
Property retirement re- 
serve appropriations__ 70,219 67 ,256 823 ,433 803 ,425 
Net oper. revenues... $165,051 $151.495 $2,006,218 $2,045,129 
Other income (net)_____ 1,343 2,402 12,421 11,558 
Gross income________ $166,394 $153,897 $2,018,639 $2,056,687 
Int. on mtge. bonds____ 72,919 72,928 875,122 875,348 
Other int. & deductions_ 7,173 6,731 81,114 90,453 
Int. charged to construc ee OS Cr1,143 Cr4,197 
Net income. ---_____ $86,335 $74,238 $1,063,546 $1,095,083 
Divs. applicble to preferred stock for the period 356,532 356,532 
ED Ete pe Bop br Beg $707,014 $738,551 


_ Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $15,086 and $92,042 for Federal excess profits 
tax in the month of June, 1941, and in the 12 months ended June 30, 1941 
respectively.—V. 153, p. 102. 


Louisville & Nashville RR.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway --_-_- $10,268,084 $7,790,288 $7,040,664 ,001 , 
Net from railway_-____- 3,859,419 2,028,306 1,951,288 1,229,616 
Net ry. oper. income... 2,444,359 1,386,290 1,355,964 667 317 

From Jan. 1— 

Gross from railway ----- 55,085,705 47,542,633 40,384,613 37,817,753 
Net from railway. -_---- 18,233 443 11,756,352 9,587 304 6,825,727 
Net ry. oper. income... 11,491,037 7,777,681 5,769,831 3,232,195 





V. 153, p. 555. 
Lukens Steel Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Aug. 1 to holders of record July 21. Dividend to 10 cents 
were paid on May 1 and Feb. 15 last, and on Dec. 26, 1940. 

Registers with SEC— 

See list given on first page of this department.—V. 152, p. 3029. 


Maine Central RR.—Earnings— 


Period End. June30— 1941—Month—1940 1941—6 Mos.—1940 
,229.18 $989 9 $7 327, 























Operating revenues. ____ $1 909 062 $6,239,975 
Operating expenses _ - 808 .920 690,807 4,790,690 4,477,271 
Net oper. revenues... %420,264 $299,102 $2,536,372 $1,762,704 
y | $80,678 $730,870 $469 082 
Equipment rents-____-_- 30 1,317 Dri88,659 Dr94,531 
Joint facil. rents—Dr - - - 23,898 24,689 140,336 138,379 
Net ry. oper. income. $244,682 $195.052 $1,476,507 $1,060,712 
Other income ___-__-_--- 41,258 45,708 210,842 212,040 
Gross income - _____-_- $285,940 $240,760 $1,687,349 $1,272,752 
Deducts. (rentals, int 
tk Se rae Te 166,499 165,666 984,138 991,587 
Net income. ___----- $119,441 $75,094 $703,211 $281,165 


—V. 152, p. 4129. 


Memphis Natural Gas Co.—%Stock Offered—An under- 
writing group headed by Van Alstyne, Noel & Co. on July 31 
offered a block of 150,000 shares of common stock at par 
($5 per share). The stock was purchased from National 
Power & Light Co. and represented the latter company’s 
entire interest in Memphis Natural Gas Co. The issue has 


been sold. 

Memphis Natural Gas Co. owns a gas pipe line, together with compressor 
stations and other facilities for transportation of natural gas, extending 
from the Monroe Gas Field of Louisiana to a terminus connection with the 
gas distributing system of the Memphis Light, Gas & Water Division of 
the City of Memphis, Tenn. This pipe line affords direct transportation 
from one of the largest known natural gas areas in the United States and 
supplies the gas requirements to extensive industrial and domestic markets 
in Memphis and intervening territory in Mississippi, Arkansas, Louisiana 
and Tennessee. 

The company also owns a gas _ pipe line from Memphis to Jackson, 
Brownsville and Ripley, Tenn. The areas served have a population of 
over 352,000. Approximately 79% of total gas sales in 1940 were made in 
Memphis and Shelby County, Tenn., under city-gate and power house 
contracts. The company purchases and sells natural gas at wholesale only. 

The company was organized in 1928 and has paid dividends in each year 
since 1930 with the exception of 1933. Dividends for the past five years 
have averaged 52 cents per share annually. Dividends are being paid 
currently at the annual rate of 60 cents per share. The company has 
presently no funded debt or preferred stock outstanding. Its entire capitali- 
zation consists of 918.680 shares of common stock of $5 par value. 

During 1940 the company made additions to property and equipment at 
a cost of approximately $1,540,000, the major part of which was spent for 
additional pipe line construction and compressor unit instalation. 

Natural gas sales of the company have shown uninterrupted increase 
from year to year with one exception since the company was organized. 
In 1940 gas sales amounted to approximately 20,141 ,000,000 cubic feet. 


—V. 153, p. 400. 
Mengel Co. (& Subs.)—Farnings— 


3 Mos. End. J 30— 1940 1939 1938 
A eg ar $2,209,131 $1,934,012 $1,424,263 
2,059,083 


$4,269 650 
Net sal 2696! 
dy 3°708.774 











Cost of sales... ------- 1,871,018 1,461,303 
oO ting profit __---- $560,876 $150,048 $62,994 loss$37,040 
eevee. BUS ecnten 86,539 82,115 87 ,022 84,8 
DES . osdcceseue 61,253 26,042 24 609 12,959 
Interest charges------- 29,254 30,296 35,301 36,91 
Misc. prof. & lossitems. Cr23,733 Cr10,556 Cr3 A97 Dr3 715 
Provision for income oe al 27,000 Sat ss axana | wenn 
Ss ial prov. for expect 
"aiaher Federal taxes - OA...) —-4.04- - === ___seee-e 
Web WOE... oo ec ncn $190,563 $17,721 x$80,441 $175,482 
‘f 7 3 rofits tax. x Loss. 
a No provision for excess Dp Unfilled Orders 
oy oY Busster 
Ss A amnrter 106) . 2 =< ctdesdusncca $4 .795,000 £10, 
Firet quarter See oie 4,578,000 4,522,000 
Second quarter 1940... --.-se--s0 2,698 ,000 2,457 ,000 


—V. 152, p. 3815. 


Merchants Fire Assurance Corp. of N. Y.—E£ztra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12.50, both payable Aug. 4 to holders of record July 28. 
Like amounts were paid on Feb. 3, last, and Aug. 2 and on Feb. 2, 1940. 
See also V. 150, p. 696 for record of previous dividend payments.—V..152, 
p. 834. 


Meridian & Bigbee River Ry.—Suwuccessor Trustee— 

The appointment of J. C. Floyd as successor trustee of the property, 
has been ratified conditionally by the Interstate Commerce Commission. 
The ratification of D. M. Graham Sr., as co-trustee was refused.—V. 152, 


p. 270. 
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Metal Textile Corp.—-Dividends— 

Directors have declared a dividend of 10 7 r share on the common 
stock, payable 4. 2 to holders of record 0. This compares with 
ian paid on c. 2, 1940, and a dividend dof 10 cents paid on June 1, 
1 


Directors also declared a participating dividend of 10 cents per share in 
addition to the regular quarterly dividend of 81% cents per share on the 
; te ee preferred stock, both payable Sept. 2 to holders of record 
Aug. 20 151, p. 3095. 


Michigan Bakeries, Inc.—15-Cent Dividend— 
pe have declared a dividend of 15 cents per share on the common 
ayable July 15 to holders of record July Dividend of 10 cents 
mW don April 15, last, one of 15 cents paid on ‘Jan. 15, last, and divi- 
den 180 Foe. 60 cents per share were distributed during the year 1940. 


eats Sugar Co.—30-Cent Preferred Dividend— 
Directors have declared a dividend of 30 cents per share on the 6% 
ya age se stock, par $10, 3 oy Aug. 12 to holders of record 
Like amount was paid on Feb. 24, last, and on Aug. 12, 1940. and 
prev ahs + om was the 50-cent distribution made on June 21, 1937.— 
152, p. 990 


Midland Steel Products—F£arnings— 








Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Manufacturing profits._. $1,469,819 $974.074 $2,904,493 $2, Oo” .766 
gas ab eccccoce 117,165 106,577 233 613 212,530 

Operating profit - - - -- “$1 352, 654 $867 496 $2, $70. 879 $1,828,237 
Depreciation _---__---- 97 ,846 J 5,900 200,221 
Other deductions - - - - - - 73 303 42,542 378, 013 95,322 
Res. for profit-sharing - - 118,150 72,434 219,697 153 .269 
Federal income taxes - - - 629.728 158 468 1,000:000 3 

Net profit .....-- $433 ,626 $493 442 $977,270 $1,091,124 
Earns. per sh. on 234, 915 

. com, stk. ot par) $0.92 $1.17 $2.31 $2.79 
—V. 152, p. 3816. 
Midland Valley RR.—£arnings— 

June— 1941 1940 1939 1938 
Gross from railway -. --- $99,260 $88 497 $107 ,568 $99,878 
Net from railway - - - --- 31,067 23 ,857 44,755 39,087 
Net ry. per. income - __ 14,507 5,676 26 ,237 23 261 

From Jan. 1— 

Gross from railway -_-_.-_- 620,961 630,683 626 ,002 590,764 
Net from railway -- --_- 250,229 250,595 271,760 210,693 
Net ry. oper. income - -_ 138,419 134,675 161,936 107 ,787 


Interest Payment— 

The board of directors, at their meeting held July 17, sree ined. 
determined and declared that for the year ended June 30, 1941 
been earned and is payable on the series A adjustment mortgage ® ¥, a 
270 had been earned and is payable on the series B adjustment mortgage 


ds. 

+ On and after Sept. 1, 1941, the Fidelity-Philadelphia Trust Co., Phila- 
delphia, Pa. will pay the following amounts for coupons surrendered: 

Seek es A bonds—Coupon No. 25—$50 on $1,000 bonds and $25 on $500 
. Series B bonds—Coupon No. 21—$20 on $1,000 bonds and $10 on $500 

nds. 

Girard Trust Co., depository, he on or about Sept. 1, 1941, pay by check 
in the above amounts on all deposited with it under a certain plan 
dated March 12, 1938.—V. 152, 4 4129. 


Minneapolis & St. Louis RR.—£arnings— 


June— 1941 Aeee 1939 1938 
Gross from railway... _- $889 ,003 $710,253 $696 320 $688 ,934 
Net from railway ----. 194,777 124,215 112,119 116,905 
Net ry. oper. income. _-. 96 ,705 42'499 18,551 24,563 
From Jan. 1— 
Gross from railway - -- - - 4,852,392 4,241,228 4,517,789 4,001,869 
Net from railway ------ 976 ,900 710,590 676,085 81,898 
Net ry. we income... 466,475 218,719 176,711 107 ,221 
—V. 153, p. 103. 

tical St. Paul & Sault Ste. Marie Ry.—Larnings 

June— 1941 1940 1939 1938 
Gross from railway___-_- $3,174,448 $2,540,284 $2,357,673 $2,030,945 
Net from railway - ---_- 1,036,989 653 ,026 518,379 296,116 
Net ry. oper. income - -_ 666 ,963 357,960 243 ,803 22,806 

From Jan. 1— 

Gross from railway -- --- 15,445,081 13,462,990 11,766, see 10,775,463 
Net from railway - - ~~~ - 3,561,208 2 4s. 879 1,178 


78 206 
Net ry. oper. income... 1,653,817 9'092 def419, $03 defl, 154,687 


—V. 153, p. 103 
Missouri & Arkansas Ry.—Farnings— 


June— 1941 1940 1939 1938 
Gross from railway _-___- $106,837 $84,657 $85,533 $63 390 
Net from railway. ____- 20,443 12,158 16,291 def3 ,125 
aes ry. op “4 ee... 5,321 def63 4,224 defl14,298 

rom -— 
Gross from | railway _____ 667 464 569,357 512,872 46C 417 
Net from railway _-___- 142,833 114,599 94,113 31,464 
Net ry. oper. income _ 51,517 37 553 25.878  def36,887 
—V. 153, p. 103. 

Mississippi Central RR.—£arnings— 

June-— 1941 1940 1939 1938 
Gross from railway _ ____ $92,065 $52,419 $68,233 $63,077 
Net from railway. _____ 27,492 def13,114 2,174 12,626 
Net ry. oper. income ___. 16,238 def22,045 defs ,263 3,704 

From Jan. 1— 

Gross from railway. -_.- 588,205 380,890 393,381 378,314 
Net from railway _-__-_- 176 .C67 : 20,401 45,583 
Net ry. oper. income___ 93,027 def32,872 def38,364 def12,779 


—V. 153, p. 103. 


Mississippi Power Co.—7o Sell Bonds to RFC— 

The Securities and pachegae Commission announced July 28 that com- 
pany filed an application (File eh. under the Holding Compnay Act 
regarding “~ issuance and sale of $3 ,000 of 4% first and ng 

mortgage gold bonds, due 1951, to the eccustwession, Finance Corporation 
= the — amount and accrued interest. The company states that 

used to construct additions to its electric plant which are 
Socuaeary : f-4.% with National defense.—V. 152, p. 4130. 


Mississippi Power & Light at age s> set 














Period End. June 30— 1941—-Month—1940 1941—-12 Mos.—1940 
Operating revenues -___ $625,950 $504,330 $7,972, 766 $7,579,751 
Operating expenses, excl. 

Girect taxes......... 383 754 327,475 4,829,930 4,503,509 
Direct taxes..........- 84,532 50,806 1,113,028 915,934 
Prop. retire. res. approp. 66 ,666 65,000 790,000 770,000 

Net oper. revenues. __ $90,998 $61,049 $1,239,808 $1,390,308 
Other income_________- 45 115 2,101 4,778 

Gross income_.--_.__-_- $91,043 $61,164 $1,241,909 $1,395,086 
Int. on mortgage bonds_ 66 ,667 66,667 800,000 808,850 
Other int. & deductions_ 8,926 8,417 117,161 124,048 

Net income---__-___-- $15,450 def$13,.920 24,748 $462,188 
Dividends 2 applicable to pref. stock for the period _ $353 ,608 403 ,608 

Nake chan bho sncntundvecciccembacn def$78 ,860 $58,580 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will Syauls in the accumulation of such taxes 
at the rate of 30% for the full year 1941 
» Includes provision of $8,700 and $41,180 for Federal excess profits tax 
in the month of June, ae one in the 12 months ended June 30, 1941, 
respectively.—V. 153, p. 
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Aug. 2, 1941 
Missouri Illinois RR.—EZarnings— 
June— 1941 1940 1939 1938 
Gross from railway. __-_- $211,158 $168,199 185,929 $6€ ,088 
Net from railway____-- 88,727 65,161 87,950 1,624 
Net ry. oper. income __ 32,206 33,192 47, def9 ,953 
From Jan. 1— 
Gross from railway ----- 1 a8 603 1,009,227 1,005,376 499 243 
Net from railway... 568.416 420,308 444,070 84,016 
Net ry. oper. income- -- 295.615 250,186 252,701 def5,899 
—V. 153, p. 103. 

Missouri-Kansas-Texas RR.—Earnings— 

June— 1941 1940 1939 
Gee Se SE iti wockuwcesse oo $2,901,367 $2,266,315 $2,379,815 
68 EE Ef dthbinaneotisibaocee 771,804 520,573 518,588 
Net ry. oper. income.............-- 331,415 120,265 125,368 

From Jan. 1— 

Gross from railway. ............--- 15,304,479 13,036,157 13,321,448 
GS SINE BRIE ckinwoccuducedecs 3,610,610 2,503,501 2,292,782 
Net ry. oper. income.._........._-- 1,389,381 401,443 175,037 
—V. 153, p. 555. 

Missouri Pacific RR.— Earnings— 

June— 1941 1940 1939 193 
Gross from railway. -_-_-- $8, 506. 784 $6,212,111 $6,453,340 $6,101,619 
Net from railway-___ 2,759 ‘463 950,338 1,163 345 896 ,623 
Net ry. oper. income... 1.825.102 198,222 294 991 1,060 

From Jan. 1— 

Gross from railway--.-- 49,771 ‘To 40,042,970 38,125,587 37,077,250 
Net from railway. -.-- 14,546,1 7.626 .203 6.8741 109 5,809,652 
Net ry. oper. income... 9,185, ie 2696 ,059 ,672 286 588 ,432 
—V. 153, p. 556. 

Monongahela Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $552, 836 $410,150 $350,230 $284 954 
Net from ralway_-_-_--- 356,080 243,275 217.9 184,458 
Net ry. oper. income- _- 211 092 113,271 115,023 91,108 

From Jan. 1— 

Gross from railway- ---- 2,524,982 2,550,722 1,605,419 1,511,333 
Net from railway ------ 1,543 354 1,525,618 882,612 873 ,964 


Net ry. coer. income... 803 ,613 756,081 335.911 308 ,232 


—V. 153, p. 401. 


Meats Corp. of New York— Manufacturers Trust Co. 
to Take Over Mortgage Servicing and Trusteeships— 


Justice Brower of the New York Supreme Court, which has jurisdiction 
in the matter, has approved an agreement made by Superintendent of 
Insurance Louis H. Pink, whereby Manufacturers Trust Co. will take over 
by merger the mortgage servicing contracts and trusteeships now held by 
the Mortgage Corp. of New Y the entire capital stock of which is held 
by the Superintendent. Consummation of the merger now requires the 

ey of the respective boards of directors, consent of the stockholders 
each corporation, and the approval of the ‘Superintendent of insurance 
and the Superintendent of Banks. 

As of June 30, 1941, the Mortgage Corp. was acting as servicing agent or 
trustee under gourt appointment covering mortgages aggregating more 
than $150,000,000 anufacturers Trust Co. is already handling a con- 
siderable volume of mortgage servicing contracts and trusteeships and is 
therefore well equipped not only to taxe over the additional volume resulting 
from the pro merger, but to increase the business. 

For a num of years the business of the Mortgage Corp. has included the 
servicing of mortgages for savings banks, insurance companies, and other 
investors. Its field of operations has extended throughout the States of 
New York, New Jersey, and the New England States. The combined 
servicing business and trusteeships which would result in the merging of 
the two companies will place the Manufacturers Trust Co. in the front 
ranxs of those organizations handling this type of business. 

Peter E. Bennett, President of the Mortgage Corp. of New York, will 
become affiliated with the Manufacturers Trust as Vice-President when the 
merger goes into effect.—V. 148, p. 588. 


Mountain States Telephone & Telegraph Co.—FE£arns. 


Period End. June 30— 198) Mone 1608 1941—6 Mos.—1940 
Operating revenues. _-_~ $2,484,138 $2,228,053 $14,324, iss $13, vt 630 
Uncollectible oper. rev - - 9.218 6,651 47,0 935 





Operating revenues... $2,474,920 $2,221,402 $14,277,689 $13,084,695 








Operating expenses - - - _ - 1,574,971 1,486,995 9,273,298 8,823,302 
Net oper. revenues... $899,949 $734.407 $5,004,391 $4,261,393 
Operating taxes __-- ~~ -_- 416,726 394,935 2,400,186 2,022,858 
Net oper. income__._. $43,223 $339,472 $2,604,205 $2,238,535 
—V. 153, p. 105. 


Munson Line Co.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the preferred 
class A stock, payable Sept. 2 to holders of record Aug. 15. Initial divi- 
dend of like amount was paid on Dec. 2, 1940.—V. 1 2, p. 1924. 


Nashville Chattanooga & St. Louis Ry.—Zarnings— 


June— 1941 1940 1939 1938 
Gross from railway_..--- $1,596,112 $1,144,939 $1,118,569 $1,037,791 
Net from railway -----_- 475,436 182,284 149,098 169,041 
ae ry. oa. james. ne 282,099 82,881 60,079 65,979 

rom Jan. 1— 
Gross from railway--.-- 9,253,685 7,351,113 7,320,385 6,621,268 
Net from railway - - ---- 2'666.827 1.406.156 1,540/855 1.228.369 
Net t FY, ope oper. oo me -- 1,561,591 61,656 886,615 "605,524 


setae Cylinder Gas Co. (& Subs.)—Larnings— 


Period Ended June 30, 1941— 3 Months 6 Months 
Net income after cha and Federal income tax 
but before excess profits tax. __--.....--.----- $560,368 $1,120,883 
Earnings per share on 1,335,701 shares of com. 
$0.42 $0.84 


ST bb badodulabedscenecccsdeedse 
—V. 152, p. 2863. 


National Gypsum Co. (& Subs.)—Earnings— 
3 Months reat Months———— 














Period Ended June 30— 1941 1940 
Gross sales, less discounts, returns 

CT Ri a a Rl $6,047,852 $10,381,040 $7,270,741 
Cost of goods sold, excluding deple- 

tion and depreciation______.-.---- 4,092,856 6,979,866 4,845,254 
Provision for depletion & depreciation 172,150 309,749 235,936 

Se ee - $1 .782,846 $3,091,425 $2,189,551 
Selling, Rm my & general expenses _ 818,930 1,527,329 1,264,134 

Gobo... . dv dawbs<ns- $963,916 $1,564,096 $925,417 
OORT MSc alics cctcueeeesces 30,198 63 ,507 42,102 

SS See $994,114 $1,627,603 $967 ,519 
Interest and expense on funded debt - - 47,499 93 ,817 103 ,340 
Provision for doubtful accounts - -- -- 68,141 117,123 82,366 
Miscellaneous deduct‘ jns-__..------- 14,682 17,616 9,178 
Normal Fed. & State taxes on income-_ 80,000 292,000 165,000 
Federal excess profits taxes_-_---~---- 260,000 Gaya... uatieee 

, EEE ae ee aa $423 .792 $690 047 $607 .635 
Earnings per share of common stock _- $0.26 $0.41 $0. 


—V. 152, p. 3817. 


National Distillers Products Corp.—Bonds Called— 

A total of $392,000 10-year convertible 3 3 14 %o debentures, have been 
called for redemption on Sept. 1 at 10244 and accrued interest. Payment 
a be made at the Chase National Bank, New York City.—V. 153, p. 
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National Industrial Loan Corp.—12'4-Cent Dividend— 

Directors have declared a dividend of 1244 cents per Thase on the common 
stock, payable Aug. 15 to holder of record rus. 5. This will be the first 
common dividend paid in some time.—V. 147, 275. 


National Lead Co. (& Subs.)—Barnings— 


6 Mos. End. June 30— 194 1940 1939 1938 
Ferra hoe $61, rye 090 $41,455,769 $35,916,259 $30,542,553 
a Cost of goods sold___. 58,144,621 38,498,544 33, 101,411 29:075.795 


Gross profit on sales.. $3,545,468 $2,957,225 “$2, 814,848 $1,466,758 











Other income_________- Dr256.468 162/585 203 ,109 338,107 
Net income-_-_-_- ___-- $3,289,000 $3,119,810 $3,017,957 $1,804.86 
Class A preferred divs- -_-_ 748,276 748,276 748,275 748,275 
Class B preferred divs__ 232 386 232 386 232,386 232,386 
Common dividends._-____ 772,668 773,775 773,775 773,775 

eS ao $1,535,670 $1,365,373 $1,263,521 $50,428 
Shares com. stoc ut- 

standing (par $10" -.- 8,090,672 3.095.100 3,095,100 3,095,100 
Earnings per share_-___-_ $0.75 $0.69 $0.66 $0.26 


a Includes expenses, taxes and depreciation.—V. 152, p. 1599. 


National Oil Products Co.— Debentures Called— 

Company is notifying holders of its sinking fund debentures, 34% due 
1955, that an amount of these debentures have been drawn by lot for 
redemption on Sept. 1, 1941, at 102%% of the principal amount and 
accrued interest. Redemption will be made at the corporate trust depart- 
ment of the Chase National Bank of the City of New York, 11 Broad 8t., 
New York City.—V. 152, p. 3818. 


National Power & Light Co.— Sells Interest in Memphis 
Natural Gas Co.—See latter company.—V. 153, p. 556. 


Nevada Northern Ry. -Barnings-— 


June— 941 940 1939 1938 
Gross from railway ----- $62, 923 $31,297 $53 ,080 $43 275 
Net vom railway ---_--- 34,406 28,371 26,282 17,358 
ne ry. oe - punemne. * 12/832 10,843 17,814 9,907 

yous J ‘an. 1— 
Gross from railway _---- 345,320 355,523 333. 728 256 466 
Net from railway ------ 9,275 197,448 55, ‘932 91,26 
Net ety, ar ie 95,078 132,586 104. ‘877 59,355 


National Rubber Machinery Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 1. Last previous dis- 
haa ee oes on Dec. 18, 1939, and amounted to 30 cents per share. 
—Vv. .p. i 


National Surety Corp.—Earnings— 
{Including National Surety Marine Insurance Corp.] 
Earnings for Six Months Ended June 30, 1941 


ee BEE EEC bic wed Sb sce dkobewbeebes $4 597,428 
es SDS, Ccbcccbswatades she meeeebews 3,801,678 
en cincsivnn nego 6 oa dn whee aude $795,751 
po gE ee eee ee 465,954 
ee Cs . nb 6 en bh cnnéws cktntskbsbesdgsubiot 12,423 
ee ee ee wae ag ate ete wee we eed $1,274, 1s 
Net realized !oss on sales of investments__-.-____.---...---- 152,4 
Provision for Federal income taxes at 30%--_ .---- Vir Aer tH 609 
Net income after Federal income taxes______._-...------.- $873 ,659 


Provision for amount appropriated and transferred to cap. surp- 12,423 


Balance transferred to earned surplus_-___...-------.----- $861,236 
EE SN el a eivties okuniin munities th eb ne wicking eid mend 500,000 
Consolidation of Balance Sheets June 30, 1941 

Assets— | TAabilities— 
CR I icdecss octecen $2,572,191 | Reserve for losses_......--- $3,793,869 
eh ecemenénwae 21,823,086 | Res. for loss adjust. expenses 809,600 
Prems. in course of collection, | Reserve for unearned prems. 6,234,593 
not over 90 days due __-_--- 1,491,287 Reserve for commissions, ex- 
Accrued int., divs. and rents - 123,201 penses and taxes__-.....-. 1,160,487 
Reinsur. & other accts. rec’le 68,464 a Contingency reserve--_--.-- 159,130 
Home office building - ------ 500,000 | Capital stock ($10 par)-_--_-- 2,500,000 
| Surplus.........--.------- 11,920,550 
ES EE CN a Pe Bee ee) TN a dtcccnsncekonn $26,578,229 


a Investments are carried on the basis prescribed by the New York 
Insurance Department. Contingency reserve represents the difference 
between the total carried in assets for investments and the total based on 
June 30, 1941 market quotations. 

Bonds carried at $1,373,642 are deposited for purposes required by law 
ant bonds carried at $30,764 are deposited as collateral on surety nds 

uired in court proceedings. 

Jote—National Surety Corp. owns all the capital stock of National 
Surety Marine Insurance Corp.—V. 152, p. 991. 


New England Gas & Electric 1 Fe OM 

For the week ended July 25, New England Gas & Electric Association 
reports electric output of 11,646,659 kwh. This is an increase of 2,475,777 
kwh., or 27.00% above production of 9,170,882 kwh. for the correspond-ng 
week a year age. 

Gas output is reported at 83,712,000 cu. ft., an increase of 7,267,000 cu. 
ft., or 9.51% above production of 76,445,000 cu. ft. on the corresponding 
week a year ago.—-V. 153, p. 557 


New Idea, Inc.—Larnings— 














6 Months Ended June 30— 1941 1940 
te nbn bncietehbhdinnactdbnendibstecne $3,645,367 $2,779,155 
COs Se ivr tewwcsdeddccscccnactueavece 2,110,575 1,585,821 

Po $1,534,792 $1,193,334 
Selling. administrative and general expenses - - - _ - - 668,718 572,664 
Provision for doubtful receivables_............-- 20,533 33 487 

tt on chhknsvdde etter teoswnkd he ae 845,541 $587,183 
Interest. purchase discounts and miscell. income - 35,278 12,839 

Net profit before Federal taxes on income ----- $880,819 $600 ,022 
Provision for Federal taxes on income- -----_---.-- 370,000 166, 

tt teste tan nehbnbepeenegnaheetod $510,819 $433 ,522 
pa lg a ee $1.88 $1.59 


a On 272,000 no par shares of common stock. 
Balance Sheet June 30, 1941 

Assets—Cash, $464,070; U. 8S. Treasury bills, $400,000; accounts and 
notes receivable (net) , $2,202,684; inventories, $2,186,728; deferred charges, 
$54,708; plant and equipment (less depreciation) , $661 ,712; patents and 
designs. $1; total, $5,969,904. 

Liabilities—Accounts payable, $147,992; accrued liabilities, $236,658; 
Federal — on income, $514,926; reserve for price decline and contin- 
gencies, $300,000; common stock (272,000 no par shares), $2,252,000; 
surplus, Ps 518,328; total, $5,969,904.—V. 152, p. 2712. 


New Hampshire Gas & Electric Co.— To Sell Securities— 
The Securities and Exchange Commission announced July 24 that New 
England Gas & Electric Association and its subsidiary, New Hampshire 
Gas & Electric Co., filed an application (File 70-357) under the Holding 
Company Act regarding the issuance and sale by the subsidiary compan 
of 7,500 additional shares of common stock (no par) 10,000 shares of $ 
preferred Beg Ea par) and $1,000,000 of 344% first mortgage bonds, 
es ue 


The compa to issue the common and preferred stock to 


n oposes 
New England Gas ! & Electric Association in yeomess of $1,500,006 of 65, 
ncome notes, due 1978. % 


The bonds are to sold to the John Hancoc 
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Mutual Life Insurance Co. and the Northwestern Mutual Life Insurance 
Co., each of which will purchase $500,000 principal amount. 

The proceeds from the sale of the bonds, together with other funds, will 
be to reduce bank loans and to purchase additional equipment. 

The company also proposes to reduce the — rate on its outstanding 
first es bonds, series A, from 44% to 34% per annum. These 
bonds are held by the two insurance companies = 

Fees and expenses in connection with the issue and sale of the common 
and preferred stock are estimated at $2,300. Fees and expenses in connec- 
tion with the issue and sale of the $1,000,000 of 3% % first mort bonds 
and the reduction in interest rate of J eo resently outstanding nds, are 
Feet at $22,605, which includes a finder’s fee of $10,000 to the First 

n Corp. 
The compe has asked for exemption from competitive Sitting with 
e 


respect to the issue and sale of the securities.—V. 135, p 

New Orleans & Northeastern RR. ies ayia 

June— 1941 1940 1939 1938 
Gross from railway-.__- $446,842 $238. a6 $238, 529 $252,427 
Net from railway -__-_-_-_-_ 238,315 6,538 84,605 
Net ry. oper. income__-_ 124,355 38. S81 18, SOS 33,256 

From Jan. 1— 
Gross from railway-__-_-. 2,415,506 1,533,726 1,434,146 1,460,497 
Net from railway _-_--.- 1,163,880 527 ,636 486,829 431,151 
Net ry. oper. income__- 605,191 206.898 161,594 102,358 


—V. 152, p. 4131. 


New Orleans Public Service Inc.—Earnings— 
Period End. June 30— 1941—Month—1940 1941— 12 Mos.—1940 


Operating revenues__-_-- $1,714,020 $1,521,474 $20,755,796 $20,122,144 
Operating expenses, exc}. 

direct taxes__...._.- 802,132 711.632 9,188,323 8,968,995 
Bees SO0N6.. . Wisi eds 397.805 292.235 4,275,602 3,548,748 
Prop. retire’t res. approp 198" 865 196.067 2°376.658  2:468,089 





Net oper. revenues... $315,218 $321,540 $4,915,218 $5,136,312 
Other income (net) _._-- 206 299 2,242 2,069 





$5,158,381 








Gross income_______- $315,424 $321, 839 $4,917, $50 
Interest on mtge. bonds_ 170,887 182,547 2'127.68 2.230,041 
Other int. & deductions_ £8,009 20,428 287, 623 254,367 
Net income____.__-- $106,528 $118,864 $2,503. 145 $2,653,973 
Dividends applicable to pref. stock for the period 544,586 544,586 
EA ER tle ELS SN sae Pn ae $1,957,559 $2,109,387 


Notes—Provision for Federal income taxes, subsequent to Apri! 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at_the rate of 30% for the to year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 153, p. 557. 


New Orleans Texas & Mexico Ry.—EKarnings— 


June— 1941 1940 1939 1938 
Gross from railway ---_-- $217,748 $191, i7} $137,762 $125,518 
Net from railway _-_--.-- 67 '334 47.678  defl3.484 def20.356 
Net ry. oper. income_.. 77,848 54.131 def4 ,271 def12,714 

From Jan. 1— 

Gross from railway... 1, #8 O54 1,314,347 1,301,235 1 ast. 231 
Net from railway--_---- 541 459,453 418,308 1,781 
Net ry. oper. income-.- 236. 169 494,247 426,693 504°385 


—V. 152, p. 4131. 
Newport News Shipbuilding & Dry Dock Co.—Contract 


Company announced that the Bureau of Reciamation, U. 8. Department 
of Interior, has awarded it a contract for the construction of three hydrauiic 
turbines of 150,000 hp. each to be installed in the Grand Coulee power plant 
of the Columbia River Basin Project, State of Washington. 

The total contract price, subject to minor adjustments, is $1,880,000. 
The hydraulic turbine division of the company has previously constructed 
and delivered to Grand Coulee three similar turbines, one of which has re- 
cently been tested.—V. 152, p. 2864. 


New York Central RR.—Larnings— 


June— 1941 1940 1939 1938 
Gross from railway_-__-- $38, ah’ £09 $29,916, rey $26,696,492 $23 040,069 
Net from railway ------ 7,586,4 6.434.334 4,809,709 
Net ry. oper. income. --_ ie ba $23 3,160, O24 2,456,388 922,244 

From Jan. 1— 

Gross from railway -- --- 208,658,449 175,367,432 155,970,720 138,942,439 
Net from railway - --—--_- 58,304,109 40,230,809 33,421,193 24,731,434 
15.624.933 8,689,953 108,187 


Net ry. oper. income_-. 27,905,928 
—V. 153, p. 248. 

New York City Transit System— Larnings— 
{Includes BMT, IRT and IND Divisions] 

Month of Month of 10Mos.End. 

rg 1941 Mar., 1941 Apr. 30, ’41 

Total operating revenues_-____. ~~~ $2,964.77 $10,341,854 $95,395,209 

Operating expenses and rentals__---- 7,510.4 03 7,502, 220 72,215,428 


Income from operations. ......_-- $2, Ast. 369 $2, 839, 634 $23, 378: 730 
Non-operating income._........--- 30,928 6/969 


"$2,456,270 "$2,870,562 $23 496,749 


Period— 





Excess of revenues over oper. exps_ 








—V. 153, p. 248. 
New York Connecting RR.—Larnings— 

June— 1941 1940 1939 938 
Gross from railway ----- $412,225 $206,745 $188,833 $249,084 
Net from railway ------ 311,514 162.353 109,832 183, 
Net ry. oper. income- -- 300,241 125,766 72,704 120,864 

From Jan. 1— 

Gross from railway - - - -- 2,232,488 1,224,533 1,293 ,066 1,094,132 
Net from railway - ----- 1,685,480 846,595 891 ,284 744,429 
Net ry. oper. income... 1,598,211 624,155 653 477 362,300 
—V. 153, p. 106. PB ks 
New York & Honduras Rosario Mining Co.—Farnings 

6 Mos. Ended June 30— 1941 1940 1939 
Profit from opers. before expend. on Es 

Ss re a $225,137 $298 ,246 $382,141 
Expenditures on new properties - - - - - 6.455 39,140 13,281 

Profit from operations_....-..--- $218,682 $259, 106 $368,860 
Interest and dividends on investments 41,511 19,363 26 422 
Int. on Neptune Gold Mining Co.— 

5% income debenture notes, paid 14,257 28,513 wnat 
Profit on investm'ts sold or redeemed eS ee <apie i 17,804 

Profit for six months.....-....---- $274,449 $306 983 $413,085 
Bacwsines OOP MNS... cc scsdccescaace $1.458 $1.629 $2.193 
—V. 152, p. 3975. 

New York Ontario & Western Ry. —Earnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $577 347 $467 ,865 $454,467 592 ,846 
Net from railway------ 105,674 25.929 def13.226 91,237 
Net ry. oper. income. -- 29,266 det53" 756 def9l,404 6,461 

From Jan. 1— 

Gross from railway--.--- 2,881,082 2,564, #41 3.335.783 3,097,596 
Net from railway------ 227'834 def37,193 412,839 117,545 
Net ry. oper. income... def237,605 def501,212 def136,627 def378,706 
—v. "152. p. 4131 

New York New Haven & Hartford RR.— Eurnings— 

Period Ended June20—  1941—Month—1940 1941—6 Mos.—1940 
Total oper. revenue_.-.- $9, 994 $6,763,532 $49,971,925 $40,036,966 
a Netry.oper.income.. 1,688, 77 517 G14 7,609,354 2,584,837 


Inc. avail. for fixed chgs. 670.552 8.796.779  3°552,269 
Net after charges ------ 10 def445, ‘017 2,143 ,607 def3 ,162,454 

a The leases of the following companies were rejected on dates stated 
below but net railway operating income includes the results of operations of 


1, 892.4 
791 
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these properties: Old Colony RR. Co., : 
festern RR. Co., July 31, 1936; Providence Warren & Bristol 


necticut 
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June 2, 


1936: Hartford & Con- 


RR. Co., Feb. 11. 1937, and Boston & Providence RR. Corp., July 19, 


1938.—V. 153, p. 248. 


New York & Queens Electric Light & Power Co.— 
1941—12 Mos.—1940 


1941 


P 207 .678 
$6,725,698 
121,743 


. $6.847,441 
4,105,402 
591,000 
1,276,623 


Period End. June 30 
Sales of electricity M. 
kw. hours 
Sales of electricity 
Other oper. revenues 


Total oper. revenues 
Operating expenses _ - 
ee : 
a Taxes ya 





Operating income $874,416 
Other income - S95 


$875,311 


Gross income 
300 ,000 


Int. on long-term debt _ 
b Other interest 


Net income $53 .966 


36 345 


3 Mos.—1940 


203 ,968 
$6,536,001 
134,426 


$6 670,427 
3,872,382 
564 ,000 
1,036,778 


$1,197,267 
Dr279 


$ 1, 196,988 
300,000 
47,855 


$849, 133 


Dividends declared on preferred stock. _._____ ~~ 


Balance avail. for divs. on common stock -_ _ - -- 


a Includes Federal income tax qcecruals. 


892 .594 
$28,121,372 
452,500 


$28 573,872 
16,361,661 
2.404 ,000 
5,087 ,252 
$4,720,959 
3.159 
$4,724,148 
,200 .0CO 
110,545 
413,603 
104,575 


— 


$ 


a 


~ $3,309,028 
b Includes amortization of 


debt expense less premium and miscellaneous deductions. 


Note 
152, p. 2864. 


$3,748,783 
104.590 


$3,644,193 


No provision has been made for Federal excess profits tax.—V. 


New York State Electric & Gas Corp.—Farnings— 


12 Months Ended June 30— 


ER i aE A a ee a OC pe { 


O ating expenses - - - - - ee 
Elect 


“tricity and gas purchased for resale 


Maintenance. -_-_-_-_ ~~ 


Provison for retirement (deprec.) of fixed capital ae 
vrrovision for Federal income taxes. ____..._.---- 
Se en. ole aie add naman eae 


Ey ane 


Other income (net)------ 


I a oe et we ania 


Interest on mortgage bonds 
Miscellaneous long-term debt_- 


Amortization of debt discount and expense 


Taxes assumed on interest __ _~ 


Interest on debt to associated companies_________ 


Other interest charges 


Interest charged to construction.__._._....._-_ ~~ 


Miscellaneous amortization... __-_ 


Miscellaneous income deductions__._......_.__-- 


Balance transferred to earned surplus 


Preferred dividends- - - --_- 


1940 
$26,375,871 
7 406,573 











5,280,195 5,130,391 
1,594,740 1,465,069 
1,929,676 1,921,574 
1,377 ,390 804,042 
2,828,439 2,696.889 
$6,596,840 $6,951,332 
of 84,984 
$6,660,219 $7,036,317 
2,264,599 2,373,004 
40,717 33 574 
92,85 97,914 
1,835 6,442 

Pi 6,126 
105,890 137 ,266 
Cr9,285 Cr7 .935 
64,464 66.314 
19,464 21,852 
$4,079,679 $4,301,759 
900, 900,000 
$3,179,679 $3,401,759 
330,006 328,660 


a Appropriation for construction and (or) bond acquisition in accordance 


with order of Public Service Commission. 
Note—Provision for Federal income tax for the peri 
is wae pes an anticipated 1941 tax rate of 30%. 
necessary for Federal excess profits tax for eitner of the periods 


consider: 
covered by this statement. 


New Director— 


b Preliminary. 
from Jan. 1, 1941 
No provision has been 


Stockholders at their annual meeting held July 24 elected Eugene Dono- 
van, Sheldon Close as directors to fill vacancies created by the resignations 
of Harry Reid and O. Titus.—V. 153, p. 249. 


New York Susquehanna & Western RR.—Earninas— 


June— 1941 
Gross from railway___-__ $338,558 
Net from railway --_--_- 155,769 
Net ry. oper. income - -_ 88,811 

From Jan. 1— 

Gross from railway_-_-._-_ 1,854,928 
Net from railway __ ~~ __ 789 654 
Net ry. oper. income - -- 379,317 


—V. 152, p. 4132. 


New York Telephone Co.—I/ncome Statement 
1941—3 Mos.—1940 


Period End. June 30— 





1939 
$240,968 
80,184 
9,249 


1,566,950 
578,535 
154,043 





1938 


73 663 
def5,292 


1,551,451 
509 473 
69,580 


1941—-12 Mos.—1940 





Operating revenues ____- $57 404,829 $54,895,609 $223473,.380 $214746,033 
Operating expenses ____- 36,136,534 34,979,135 142,872,181 139,967,787 
Operating taxes..._____ 10.697.0*3. 10:133.564 41.930/800 36.395'379 
Net oper. income. ___$10,571,211 $9,782,910 $38,670,399 $38,382,866 
Other income—net__ ~~~ 477.431 535.848 1.985.190 2.467.905 
Totalincome_______. $11,048,642 $10,318,758 $40,655,589 $40,850,771 
Interest deductions__-___ 1,050,220 1,152,197 4,316,324 4,938,152 
Total net income____- $9,998,422 $9,166.561 $36,339,265 $35,912,620 
Dividends.......__._. 8:426,.000 8.426.000 33.704000 33.704,000 
Balance____________ $1,572.422 $740,561 $2,635,265 $2,208,620 


Note—Federal taxes for 1941 have been accrued at tax rates now in effect. 
As heavy increases in both income and excess profits taxes effective re- 
troactively to Jan. 1, 1941 appear certain, taxes for periods in 1941 are in all 
rom understated and net earnings for these periods as reported are 

igher than they will ultimately prove to have been.—V. 153, Pp. 248. 


Niagara Hudson Power Corp. (& Subs.)—Farnings— 
1941—12 Mos.—1940 


Period End. June 30— 
Operating revenues 
Oper. rev. deductions___ 

Operating income____ $6,053 455 
Other income_____. sare 197,164 


Gross income ove 
Income deductions. ___- 2,505,357 

Balance A ~~ f 1 
Divs. on pref. stocks of 

subsidiaries 


1,839,200 


Net income__ 


1941—3 Mos.—1940 
--- $24,722,854 $21,670,654 $97,057,115 $87,597,636 
18,669,399 a15,649,965 


$6 020,69 
190,633 


2,450,139 


1,839,200 


71,401,617 


$25,655,497 
851,056 


$6,250,618 $6,211,323 $26,506,553 


9,706,401 


$3,745,261 $3,761,184 $16,799,751 


7 356,801 


$1,906,061 $1,921,984 $9,442.95] 


Divs. on pref. stocks of 
Niag. Hud. Pow. Corp. 606,006 606.006 2.424.025 
Balance _____. ..---- $1,300,055 a$1,315,978 $7,018,926 


a Changed to give effect to major 
152, p. 3353. : 


Norfolk & Southern RR.—Farnin gs— 


June— 1941 
Gross from railway-.- _-- $489,589 
Net from railway____-_- 154,907 
Net ry. oper. income-___ 98.350 


From Jan. 
Gross from railway _-_ --_- 2, 
Net from railway 
Net ry. oper. income__- 
—V. 153, p. 106. 


545,439 
596 353 
277,982 


1939 
$574,085 

247,186 

184,783 


2,274,813 
438,984 
139,383 


a63 907 605 


$23,690,031 
772.531 


$24 ,462.°62 
9.871.091 
4, 


591,770 
7.356.800 
$7,234,970 
2,424,025 


a$4,810,945 


$1 


adjustments made during 1940.—V. 


Aug. 2, 1941 


Niagara Share Corp. of Md. (& Subs.)—Farnings— 

















6 Mos. End. June 30— 1941 1940 1939 _1938 
Dividends received and $358,945 $541,740 $612,992 $522,623 
Interest earned ---_.--- es tT 
cC iD. « senttdime A ae a OO 
i. cco, ae 2.338 11,208 17.911 

Total gross income -- $519,179 $544 .078 $624 .290 $540,535 
General expenses - sk 70,801 72,299 69,854 78,310 
Interest, taxes, &c___-_- 281,768 284 907 345,053 351,821 

Net income___....-. $166,610 $186,872 $208 383 $110,405 
Earned surplus Jan. 1_- 1,264,701 


1,272,480 1,161,759 1,265,947 
Adjustment. -.--..---.- . cabnne 421 eae 
Gross earned surplus__ $1,439,090 $1,349,051 $1,474,330 $1,375,106 











Divs. on pref. stock 82.065 84,642 90,000 90 330 
Adj. appl. to prior years ae oo ee 603 2.826 
Earned surp. June 30. $1,357,025 $1,264,409 $1,383,727 $1,281,950 


V. 152, p. 2865. 


North American Aviation Inc.—75-Cent Dividend— 

Directors on July 26 declared a dividend of 75 cents per share on the 
common stock payable Aug. 20 to holders of record Aug. 7. Like amount 
was paid on Dec. 24, 1940 and compares with 50 cents paid on July Be 
1940 and $1 per share paid on Dec. 15, 1939.—V. 153, p. 249. 


North American Light & Power Co.— Meeting Postponed 
Stockholders met July 22 and immediately adjourned until Aug. 21. 
Judge John P. Nields of the U. 8. District Court has before him a suit by 
the Securities and Exchange Commission seeking to restrain North American 
parent concern, from voting its shares for dissolution of the Light & 


Cw.. 
The case is now awaiting decision.—V. 153, p. 106. 


Power subsidiary. 


Northern Pacific Ry.—£arnings— 


June— 1941 1940 1939 1938 
Gross from railway _ $6,588,966 $5,497,622 $5,403,916 $4,582,154 
Net from railway 2,070,404 1,172,555 1,029,540 600.173 
Net ry. oper. income 1,701,595 808,791 665,585 285,292 

From Jan. 1— MY 
Gross from railway____. 35,227,658 30,623,950 27,989,798 24,245,075 
Net from railway _.. 8,917,748 6,099,685 3,466,606 1,531,178 

try. oper. income___ 7,127,025 4,402,078 1,693,411 def154,833 


Ne 

—V. 153, p. 402. 

Northern States Power Co. (Del.)— Weekly Output— 
Electric output of the Northern States Power Co. system for the week 

ended July 26, 1941, totaled 34,534,014 kilowatt-hours, as compared with 

30,474,045 kilowatt-hours for the corresponding week last year, an increase 

of 13.3%.—V. 143, p. 558. 


Northern States Power Co. (Minn.)—T7o Absorb Three 


Subsidiaries— 

The company on July 23 was granted permission by the Securities and 
Exchange Commission to acquire and merge with its pogocrtios oP the 
properties of three subsidiary companies. Securities of the subsidiaries, 
none of which are owned publicly, will be cancelled and Northern States 
will be the surviving company. 

Companies to be absorbed into Northern States are that company’s 
wholly owned subsidiary, the Minneapolis General Electric Co., and two 
wholly owned subsidiaries of the latter, St. Croiz Falls Minnesota Improve- 
ment Co. and Minnesota Brush Electric Co. 

In approving the merger, the SEC stipulated that $2,198,421, represent- 
ing intra-system profits in the acquisition of the securities of the subsidiaries 
presently carried in the investment account of Northern States, must 
written off against the capital surplus account of Northern States.—V. 153, 


p. 10/ 
Northwestern Bell Telephone Co.—Earnings— 
Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 











Operating revenues- -_- - $3,248,995 $3,008,046 $18,835,076 $17,707,615 
Uncollectible oper. rev _- 10,991 5,709 50,649 45,706 
Operating revenues__ $3,238,004 $3,002,337 $18,784,427 $17,661,909 
Operating expenses_._.. 2,129,313 1,997,424 12,591,393 12,018,069 
Net oper. revenues___ $1,108,691 $1,004,913 $6,192,534 $5,643,840 
Operating taxes_....-- 431,312 488,209 2,638,420 2,526,920 
Net oper. income__.. $677,379 $516,704 $3,554,114 $3,116,920 


—V. 152, p. 4132. 
Northwestern Pacific RR.—£arnings— 


June— 1941 1940 1939 1938 
Gross from railway ____- $276,334 $267 ,289 $290 ,522 $276,274 
Net from railway - ----- 29,046 5,08% 7,192 def40,172 
Ne ry. oer. poseme. ee def3,900 def26,087 def20,212 def70,383 

rom Jan. 
Gross from railway _ - 1,519,869 1,450,956 1,489,363 1,269,293 
Net from railway . 8,239 def165,258 def124,509 def554,495 
Net ry. oper. income___ def204,860 def349,.756 def2&3,933 def728,929 


—V. 152, p. 4132. 
Ogden Corp.—E£arnings— 


6 Months Ended June 30— : 1941 1940 
Income—Subsidiary companies, majority owned... $344,668 $672,725 
Statutory subsidiary company----------- ae 333 450 
Miscellaneous invyestments_--_-----..-..------- 11,962 24,433 
De 206 So. dob edbe bane aeons eke’ $ 4 11,543 
(, ee sb aca ae cae Vaw «ates $3.56 966 $709,151 
Expenses (including taxes)__.__......__---- ae 234.841 118,796 
Interass Gm Gemememres. .... 2.6 oe ccc ewcne ean 221.383 
Interest on bank loan__---- ae : 34,892 301 
Provision for amortization of premium on investm't 1,371 1,427 
Provision for Federal income taxes - --- - - - - - - : 6,000 aeahoube 
Net income. - -_--- Sh a $79,861 $367 ,246 
a Dividends paid on 5% preferred stock - _ - - - - 232,044 


a All of which stock has been called for redemption incl. accrued dividends 
to July 29, 1940 on shares called on June 29, 1940 for redemption on 


July 29, 1940. 
Balance Sheet June 30 


1941 1940 1941 1940 
Assets— $s $ Liabilities— $ $ 
Invest. secur. and Common stock ($4 
advnaces _ - - - - - 22,125,763 23,375,412 par): 
Special funds..... 732,048 2,972,867 Issued _._......12,960,301 12,450,330 
a Cash with the b Balance of shs. 
tetistee...... - 213,896 446.055 issuable __.__ 656,233 1,166,204 
Cash.__.......-.. 2,384,067 2,934,256| Notes payable to 
Special cash deps_ 494 978 bank.__.__.... 1,900,000 4,400,000 
Accounts receivable 3,646 15,548|c Fees andexps... 881,525 intone 
Accr. int. receiv_- 40,149 183,165| Accounts payable_ 5,304 27,412 
Dividends receiv _— ‘awe 220,270) Loan pay. to sub. 
Deferred charges__ 95,531 14,056 company - - - --- 28,072 28,072 
Assets subject to Accrued interest on 
escrow agreement 152,451 ------ note payable-.. ------ 301 
Accrued taxes._._.. 179,897 152,563 
Other cur. liabil_-_ 173,536 121,642 
Securities redeemed 729,714 2,971,374 
Deferred credits -_- 156,417 51,585 
a 3,161,865 3,369,203 
Capital surplus... 4,485,457 5,288,721 
Earned surplus... 429,726 135,201 
. | Re 25,748,046 30,162,608 iit went 25,748,046 30,162,608 





a Of the Estate of Utilities Power & Light Corp. for reorganization 
expenses. b To creditors and stockholders of Utilities Power & Light 
Corp., in accordance with plan of reorganization. c Allowed in reorganiza- 
tion of Utilities Power & Light Corp. (parent $600,000).—V. 153, p. 402 
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Ohio Associated Telephone Co.—Larnings— 
Period End. Junge 30— 1940—Month—1939 1940—6 Mos.—1939 






































Operating revenues____ $73,649 $69,026 $438,581 $407,150 
Uncollectible oper. rev _- 179 160 1,050 948 
Operating revenues _- - $73,470 $68 866 $437,531 $406,202 
Operating expenses _____ 45,630 45,657 274,812 266,531 
Net oper. revenues _-__ $27,840 $23, 209 626s. 719 ~~ $139,671 
Operating taxes________ 15,390 8,041 .788 48,436 
Net oper. income--___ $12,450 $15,168 $99,931 $91,235 
—V. 153, p. 249. 
Oklahoma City-Ada-Atoka Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway --- __ $27,123 $23,344 $34,515 $33 224 
Net from railway -_-__-__ 11,55 4.396 10,935 6,323 
Net ry. oper. income ___ 5,387 def1 824 3,480 def2,220 

From Jan. 1— 

Gross from railway-____ 137 456 141,043 193 487 213,294 
Net from railway __--_- 42,606 26 363 67,428 64,549 
Net ry. oper. income___ 7,190 def12,237 29,810 12,964 
—V. 152, p. 4132. 

Oklahoma Natural Gas Co.—E£arnings— 

12 Months Ended June 30— 1941 1940 
I a a ns $9,446,471 $9,323,145 
ae ea emanates ae 3.365.804 3.241.075 

fil PEI EEG ELE. EEL GI LE EE Ta 283,139 250,602 
Federal and State income taxes__.._._..._....--- 552,023 304,585 
ER ae a PAI, GPE Ae apne te rs ape I) 763 397 763,182 

a Utility operating income--_-_-.----....------- $4,482,107 $4,763,701 
eg OO RS aS ROS era 8,024 Dr449 

SR ee ee ae a $4,490,131 $4,763,252 
Retirement reserve accruals__............--.---- 1,170,230 1,233,778 

EE Le 5 SOE AE TO $3,319,900 $3,529,473 
pO ERE AG Re er eae 630,937 796,700 
nC ee baled e 167,108 138 ,067 
Amortization of debt discount and expense .-__ --_- Cr9,380 16,696 
ee ee Ce naebelkedhadesin 44,377 61,506 

ROE See ST ee ee $2,486,857 $2,516,505 
Preferred stock dividend requirements: 

Convertible 6% prior preference.......------.-  _---..- 34,040 

$5.50 convertible peier preferreg............... 319,000 234,862 

ices Miint Cdibinnntheaeew sl ee we 273,165 273,157 

Balance for common stock and surplus_- - --- -- - $1,894,692 $1,974,445 

a Before retirement reserve accruals. —V. 153, p. 559. 


Okonite Co.—£xztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular dividend of $1.50 per share on the common stock, both 
payable Aug. 1 to holaers of record July 22.—V. 152, p. 993 


Ontario Steel Products Co., Ltd.—T7o Pay 50-Cent Div- 

Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable Aug. 15 to holders of record Aug. 5. Like amount 
paid on May 15, last and on Nov. 15, 1940; dividend of 75 cents was paid 
on Aug. 15, 1940 one of 60 cents was paid on Aug. 15, 1939 and one of 
50 cents on Aug. 15, 1938.—V. 152, p. 2867. 


Oswego Falls Corp.—Larnings— 





6 Mos. End. June 30— 1941 1940 1939 1938 
Net inc. after deprec- $515,416 $358,008 $448,530 $30: 269 
Int. & disct. on fd. debt_ 54,296 54,362 56,665 9,486 

a Net income________ $461,120 $303 646 $391,865 $290,783 
Common shares (par $5) 230,605 2306 ,205 226,41 224,752 
Earnings per share__-___ $2.00 $1.32 $1.72 $1.29 


a No allowance is made above for Federal income taxes. 
The balance sheet (unaudited) as of June 30, 1941 shows working capital 
Position as follows: 








ee ce naees Sew ee $196,560 
Notes and accounts receivable (met).........---. ---------- $01,836 
ee ee. Le tc ebauoametichobetsenmehe 1,193,738 
II NN a asa eee esned sesnnAne $2,192,134 
eT nnéceraaneennehneewnnes 1,337,431 
re A db anemdenhne eae Waaeie $854,703 


—V 153, p. 559. 


Otis Elevator Co. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
$4 ,293 ,936 














Gross profit from oper__ $5,581,6CO $5,118,364 $4,216,968 
Expenses_...........- 3,992,549 3,494,419 3,286, 636 3,945,368 
Net oper. income____ $2,089,051 $1,623,945 $930, 332 $348,568 
Other income, ___-_.-.-- 598,335 700,421 1,010,905 996 8&3 
Total income -------- $2,687,386 $2,324, 366 $1 941.237 ‘$1 345,451 
Misc¢ ll. deductions -_ _ _ _ - 171,967 220,737 03 ,O80 153 ,234 
Res. for foreign invest'ts Bi arse > 
Federal income tax-_--_-- a775,000 320,000 160, 000 57,060 
Net income. -______-_- $1,4 90, 419 $1,783,629 ‘$i, 578, 15 $1,135,217 
Earns. per sh. on 2,000,- 
000 com. shs. (no par) $0.64 $0.79 $0.69 $0.47 
a Includes $180,00C for anticipated excess profits tax.—V. 152, p. 2714. 
Outboard, Marine & Manufacturing Co.—Earnings— 


(Including Subsidiary) 


1941—3 Mos.—1940 1941—9 Mos .—1940 


Period End. June 30— 


I ST as paras erica ws 4,852,280 $4,044,046 $9,602,396 $7,088,228 
a Cost of products sold. 3,500,820 3,046,976 8,018,053 5,892,799 
Provision for deprec. of 

oper. plant and equip. 38,748 32,990 103 ,850 93.021 

Net profit from opers - $1, 312, 713 $964,080 $1,480,494 $1,102,408 
Other income _-----_---- 29,579 57,443 66,060 

Net profit before other 

charges and income 
taxes _ - 91,331,457 $993 .659 $1,537,937 $1,168,468 

Interest paid, &c_- 11,982 3,013 22,590 7.754 
Realized loss on foreign 

exchange - Cr627 6,153 Cr2,167 11,774 
Loss on foreign exchange 

from conversion of ac- 

counts of Canadian 

subsidiary - - 15,903 Cr9,657 21,048 20,103 
Prov. for Fed., Wisconsin 

and ¢ ‘anadian income 

and excess profits taxes 495 ,000 244,600 575,000 282,600 

Net profit ____- ; $809, 198 $745,550 $921,466 $846 ,236 
Earns. per sh. of ‘com. 

Sie he ok oe eet $2.73 $2.53 $3.10 £2.86 

a Plus shipping, selling, general and administrative expenses. 

Notes—Cost and expenses for the nine months ended June 30, 1941, 


include a charge of $180,953 representing additional compensation for the 
year ended sept. 30, 1940, payable to approximately 1,300 persons, au- 
thorized by the Board of Directors on Oct. 24, 1940, but not representing 
a liability or expense of the year ended Sept. 30, 1940. 


The operating results of the Canadian subsidiary company, showing a 


net profit of $8,443 for the three months ended June 30, 1941, after provid- 
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ing $133,500 for income and excess profits taxes, and a net profit of $82, pel. 
for the nine months ended June 30, 1941, after providing $180,500 for 
income and excess profits taxes, are included in the above statement con- 
verted to United States dollars on the ate of the official rate of exchange 
of the Canadian doiar.—V. 153, p. 559. 


Otter Tail Power Co.—Approval Asked on Merger— 

Application was made July 29 to the Federal Power Commission by the 
Otter Tail Power Co., Fergus Falls, Minn., and Union Public Service 
Co., St. Paul, Minn., for permission to merge their facilities and to issue 
$4,200,000 30-year first mortgage bonds in connection with the consolida- 
tion. The bonds would bear 3 and 3 4 % interest. 

Otter Tail Power Co., the proposed surviving company, would redeem 
the Union Public Service Co.'s outstanding bonds totaling $1,227,000 
through ut ilizing $1,200,00C of the proposed new bond issue. The remainder 
of the new issue would be used to refund the presently outstanding $3 ,000,- 
00C Otter Tail 4% first mortgage bonds, series of 1961.—V. 152, p. 3034. 


Oxford Paper Co.—Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 preference stock, payable Sept. 1 to holders of 
record July 23. Dividend of like amount was paid on June 2 and on 
March 1, last, Dee. 1, Sept. 1, June 1 and March 1, 1940, and one o: 
$1 was paid on Dec. 1, 1939, this latter being the first dividend paid since 
March 1, 1938, when a regular quarterly dividend of $1.25 pe share was 
distributed. —V. 153, p. 559. 


Pacific Coast Ry.—Abandonment— 

The Interstate Commerce Commission on July 17 issued a certificate 
Permitting abandonment by the company of that portion of its narrow 
gauge line of railroad extending in_a general southerly direction from a 
point at or near San Luis Obispo to Los Alamos, 51.93 miles, together with 
a branch line extending easterly and southe asterly from Suey Junction to 
Sisquoc, 12.02 miles, all - San Luis Obispo and Santa Barbara Counties, 
Calif. —V. 128, Pp. 2455; V. 142, p. 632. 


Pacific RR. of Basen eRe 
Interest of 1 % % will be paid on Aug. 1, on the first mortgage extended 
gold 4% bon«ds, due 1938, on surrencer of interest warrant No.6. Interest 
is Bay ong of oitice of J. P. Morgan & Co. Incorporated, New York.— 
p 


Pacific Telephone & Telegraph Co.—Plans to Market 
656,250 Common Shares— 


The company is mailing stockholders letters asking for proxies authoriz- 
ing an increase in the common stock by 656,250 shares to 2,461,250. It is 
proposed to offer additional stock at $100 a share to preferred and common 
stockholders alike in ratio of one share for each four shares held. The 
$65,625,000 it is proposed to raise will be used petactpely in retirement of 
its 5% unsecured obligations to American Telephone & Telegraph. _As of 
June 5, these advances amounted to $42,100,000 and President N. R. 
Powley reports the expectancy that by the time the financing is carried 
out they will have come close to if not exceeded the proceeds from new 
stock issue. As recently as July 1, President Powley estimated the con- 
struction needs of the company under its current program at $70,882,000 
this year and said estimates were still in state of flux. Tremendous new 
loads and requirements for facilities have resulted from the national defense 
program. 

There is no firm commitment from American Telephone & Telegraph to 
exercise the rights which will accrue on its holdings of 640,957 preferred 
and 1,548, 709 common shares of Pacific Telephone but Fremdans Bi Mf 
says it is expected such exercise will follow which would increase A 
holdings by 546,416 shares at a cost of $54,741,600, in effect fet KD 
present and expected advances to that extent.—V. 153, p. 402. 


Paramount Pictures, Inc. (& Subs.)—Larnings— 
3 Months -§ Months— 
Period— July 5, "41 June 29,'40 Jufy 5,'41 June 29, '40 
a Estimated net income - bat. 904,000 d$1,478,000 ©$4,379,000 e$3,084,000 
Earns. per sh. of com. 
BOs a vtindann coo as $0.66 $0.48 $1.56 $1.01 
a After interest and all charges including provision for all Federal taxes. 
b This amount includes $231,000 representi Paramount's airect and 
indirect net interest as a stockholder in the combined undistributed earn- 
ings for the quarter of partially owned non-consolidated subsidiaries. 
c Includes $881,000, share of undistributed omnes of partially owned 
non-consolidated subsidiaries. d Includes $323,000 share of undistributed 
earnings of partially owned non-consoiidated subsidiaries and $58,000 
profit on purchase of debentures. e Includes $1,039,000 shares of undis- 
tributed earnings of partially owned non-consolidated suosidiaries and 
$66 .000 profit on purchase of debentures. 
a -No aren has been made for Federal excess profits taxes. 
—V. 153, D. ; 


anita rot Edison Co. (& Subs.)—Harnings— 


12 Months Ended June 30— 1941 1940 
Ce SPOS ob oe cnet checesecnneresss $6, 6 Ast, 062 $6, 486.392 











Operating expenses a ewe hice ate ‘489 1.954.919 
Electricity purchased OS Se alla IMIR CEN: 15,613 41,01 
oN SE aaa 538,881 531,982 
Provision for retirement (deprec.) of fixed d capital 556, 432 544,402 
Provision for Federal income taxes-_---_-.__------ 374,035 45,729 
fa eS OA. 428; 309 440,204 


Other taxes - - - --- ; 


Ces PONE. ancien cin ddédn chamgebonens $2, 503, 220 
ay 20 607 


$2,€28,140 
COG CURES CIGD) oto nob we dencccsnen 17,076 





Gross income - - - . -....--------------------- $2,523. 827 $2,645,216 
Interest on long-term debt - -------------------- 1.285.250 1,265,250 
Amortization of debt discount and expense. ____ 85,782 85.782 
Taxes assumed on interest ----------------- te 53/400 53/586 
Other interest charges - - aP ew. et: ‘018 9'458 
Interest charged to construction : Cr10,009 Cri170 
Miscellaneous income deductions_-_-........-..--- 13,901 6,824 

Net income - - - - - - - $1, 108, 485 $1, 224 486 

Note—No provision has been made for | excess profits tax.—V. 153, p. 560 


Pennsylvania Coal & Coke Corp. (& Subs.)—Farnings 
Period End. June 30— ef 3 Mos— ae 1941—-12 Mos.—-d1940 


Gross earnings 151.576 943,415 $5,346,165 $4,742,666 
Oper. expenses & taxes - - a! 259.380 i 043, i 55 5,445,765 4,840,784 
Operating loss , “$107, 804 $99,740 $99,599 $98,118 
b Divs. from allied cos.e 6.033 7.066 33,201 26 664 
Sundry income 5,450 7.578 32,253 40 ,032 
Gross loss "$96, 320 $85,096 $34,145 $31,421 
Income charges 960 459 10,094 6,716 
c Estimated Federal inc. 
tax payable by sub 2,000 2.677 13,258 10,714 
a Net Ms. sa = _ $99, 280 $88, 232 $57 497 $48,851 
Afte r dep]. and deprec. $23 .389 $19,055 $106,341 $94,764 
b Net inc. of allied cos 1,249 4,648 17,538 17.877 


No excess profit tax 


c 1941 tax estimated at rates higher than in 1940. 
virtue of Clearfield 


indicated for 1941. d Adjusted. e Operated by 
Bituminous Coal Corp. lease.—V. 1: 52, p. 3978. 


Pennsylvania Power & Light Co.—(Cited by SEC— 
Show Cause Order Issued for Simplification Proceedings 


Set for Aug. 12— 

The company on July 26 was ordered to show cause on Aug. 12 by the 
Securities and Exchange Commission Ny 2 its capital structure should not 
be simplified under the provisions of the Utility Act, and why a restriction 
should not be placed on the declaration of dividends on its common stock. 

Pennsylvania, a subsidiary of National Power & Light Co., which in 
turn is a subsidiary of Electric Bond & Share Co., is also asked to show 
cause why its plant and investment, surplus, capita and other accounts 
should not be restated to eliminate inflationary items. 





: 700 


The company needs about 240,000 additional kilowatts to meet increased 
demand for electricity in connection with the defense program. “Con- 
struction of such new capacity will necessitate large additional expenditures 
on the part of Pennsylvania substantially in excess of its present cash bai- 
ance, and such additional cash as may reasonably be expected will be ac- 
cumulated during the period in question,"’ the SEC order says. 

The Commission charges that 5 Power sold properties to Renna 
vania Power in exchange for its stock in excess of the cost to Lehigh. e 
Commission cites two such transactions. On another occasion—in 1926— 
Lehigh at the instance of Electric Bond & Share, the SEC states, sold various 
utilities to Pennsylvania for about $24,000,000. 

“The cost of these securities to United Gas & Electric Corp. was the sum 
of $10,699,260,"" the Commission says. “At the time this transaction 
Was arranged, Bond & Share exercised a controlling influence in both the 
United Gas & Electric Corp. and Lehigh. _ 

“Asa resuit of the transaction between United Gas & Electric and Lehigh, 
Bond & Share was enabied to sell its interest in the United Gas & Electric 
Corp., realizing a profit of about $3,000,000 on its investment therein. 
Bond & Share’s affiliate, Electric Investors, Inc., realized an additional 
profit of $570,000 and Bond & Share’s other associates in the transaction 
realized substantial additional profits.” 

The Commission says that as a result of numerous transactions between 
Pennsylvania Power and a number of subsidiaries of Bond & Share, about 
$45, 000 of “inflationary’’ items were carried into the plant account 
of the Company - 

The SEC charges that in return for cash investments of more than $190,- 
000,000 in the securities of Pennsylvania Power, the public has received 
only 24.3% of the total voting power of the securities of the corporation. 
Prior to its dissolution in 1939, Lehigh held more than 75% of the total 
voting power through the ownership of Pennsylvania's entire outstanding 
common stock, “acquired at a net cash cost of less than nothing.”’ 

The Commission charges that in addition to the 875,925 shares of Penn- 
sylvania Power which Lehigh received between 1924 and 1932 as stock divi- 
dends on its holdings of Pennsylvania Power's stock, Lehigh received cash 
dividends between 1921 and 1939 of $52,819,585. The stock dividends 
were placed on Lehigh's books at $16,514,246.—V. 153, p. 560. 


Pennsylvania RR. Regional System—Larnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.) 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Railway oper. revenues_$53 ,676,277 $40,050,466 $278708,592 $221230,028 
Railway oper. expenses. 37,343,492 27,987,107 202,089,847 159,405,881 


,0€3,359 $76,618,745, $61 ,824 147 
387 23,747,000 14,787,892 





Net rev. from ry. oper.$16,332,785 $12 
4,415,900 2 


Railway taxes. ....._-- * i “<p j 
Unemploym’t ins. taxes. p 478,511 3,598,262 2,945,668 
Railway retirem’t taxes- 664 ,685 498,508 3,598,449 2,945,710 
Eqpt. rents —Dr. bal_- 464.450 896.116 2,310,458 3,928,336 
Jt. facil. rents—Dr. bal. 87 ,975 223 ,511 1 ,026 ,204 1,075,959 








Net ry. oper. income.$10,035,074 $7,196,326 $42,338,372 $36,140,582 
Earnings of Company Only 


June— 1941 1940 1939 1938 
Gross from railway --- -- $53.571,905 $39,964,850 $33,852,020 $29,017,280 
Net from railway _-.__- 16,335,049 12,066,239 9,563,180 9,140,302 
wes ry. oe. meme. -- 10,051,057 7,211,793 5,651,526 5,184,437 

rom Jan. 1— 
Gross from railway -- _ ~~ 278,137,615 220,771,964 189,623,404 167,524,652 
Net from railway --_--- 76,684,571 61,927,121 48,760,373 41,826,071 
Net ry. oper. income... 42,471,878 36,305,465 26,811,001 19,678,844 


—V. 152, p. 4133. 
Pennsylvania-Reading Seashore Lines— Larnings— 


June— 1941 1940 1939 1938 
Gross from railway - __-- $711.467 $519,070 $454,289 $440,222 
Net from railway __ 184,088 43,007 def11,584 2,846 
Ties ry. oe. paseme..... def26,946 def130,363 def181,178 def161,901 

rom Jan, 1— 
Gross from railway. --- 3,000,582 2.475.535 2,291,882 2,147,114 


Net from railway ------ def43 ,242 
Net ry. oper. income ___def1064.646 def1 ,250, 
—vV. 153, p. 107. ‘ 

Pennsylvania Water & Power Co.—Bonds Called— 

The New Yor« Trust Co., as trustee, has drawn by lot for redemption 
on Sept. 1, 1941, out of moneys in the sinking fund, $103,000 ——- 
amount of refunding seartgeae and coulateral trust bonds, 34% series due 
1964, at 105 and accru interest. Payment will be made on or after 
Sept. 1 at the principal office of the New York Trust Co.—V. 152, p. 3035. 


Petroleum & Trading Corp. (& Sub.)—Larnings— 
Earnings for the 6 Months Ended June 30, 1941 


def355,892 def446,466 def481,580 
760 def1350,038 def1326,456 


Income: Cash dividends and interest on bonds._.........---- $39,445 
Oil and gas royalties (less depletion) _............----.---- 4,409 
I a os ata teu et wisnuaaeaiana atin $43,854 
General and administrative expenses__..............--..---- 4,2 
es ee rr Se... ccweoweboensseonsensens 4,555 
Income before loss from sales of securities._............--- $35,045 
Dee ee Be Ge Oe SR og oo wawccccnnccnvcoscennsune 10,760 
rr semencsecnhibdanees $24,285 
Dividends paid on class A stock. ..............-.----..----- 40,909 


Notes—No reserve for 1941 Federal income taxes has been established 

the companies at this time. For the year 1940, such taxes ted 

,291; based on the results of operations for the first six months of 1941 
and on the expected operations for the last six months of the year, the 1941 
Federal income taxes should not materially exceed those for 1940 at tax 
rates now in effect. 

Cost of securities sold during the six months has been computed on the 
first-in, first-out basis, except that as to certain securities the cost was 
computed on the basis of identified certificates resulting in a loss of $4,829, 
whereas on a first-in, first-out basis the loss would have been $6, . 

The net asset value of the class A stock outstanding as of June 30, 1941, 
based on market quotations of securities held and original cost (less deple- 
tion) of royalty interests owned was equivalent to $17.97 per share after 
payment of dividends of 37 % cents per share during the od. Compared 
with net asset value of $17.34 per share at the close of 1940, this was an 
increase for the period of 3.63%. 

Consolidated Bulance Sheet June 30, 1941 

Assets—Cash, $84,594; marketable securities, at cost (valuation based 
on market quotations at June 30, 1941, $1,753,162), $2,368,847; dividends, 
oil and gas royalties, and accrued interest receivable, $3,231; investment 
in oi] and gas royalty interests—at cost (less reserve for ene of $5,255), 
$116,524; prepaid State franchise taxes, $3,352; total, $2,576,548. 

Liabilities—Accrued Federal and State taxes, $4,018; class A $1.25 
Stock (10,000 no Dar aaron) $7300; capital eurplve, 42-304,097, operating 

. no par shares), $7, ; capital surplus, $2, ° ; operat 
deficit, $283,822; total, $2,576,548.-—-¥. 152, p. 3978. 


Philadelphia Dairy Products Co., Inc. (& Subs.)— 
Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—1940 
Net — after allcharges $346,112 $263,210 a$661,184 a$481,767 

a Equal to $1.81 per share of common stock in d 
share in 1940.—V. 152, p. 2871. nn, Gn 37 See Be 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87 4% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 19. Like amount was paid on June 1 and March 1, 
March 1 “1940. na dividends of 87 44-0 = uae ah om ~ 27 

’ ’ 80 cents were each of the 2 
preceding quarters.—V. 152, p. 3035. ™ 


Pilgrim Investors, Inc., Detroit—Registers with SEC— 
See list given on first page of this department. 


Pirelli Co. of Italy—Delisting Hearing— 

The Securities and Exchange Commission July 29 announced public 
—~ yA on the delisting application of the New York Stock Exchange to 
strike from listing and registration the American shares representing 500 
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lire par capital stock, series A, of Pirelli Co. of Italy. The application 
stated, among other things, that in the opinion of the Exchange's Com- 
mittee on Stock List. the amount of these shares outstanding has been so 
reduced, when considered in the light of their iimited marketability, as to 
make further dealings in them on the Exchange inadvisable. Hearing on 
the application will be held Aug. 20.—V. 153, p. 250. 


Pittsburgh Coke & Iron Co. (& Subs.)—Earnings— 


Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Gross sales & earns., less 
disc’ts, outward fr't, 











returns & allowances. $4,107,626 $1,972,908 $7,772,070 $4,182,845 
Cost of sales & oper.exp. 3,028,214 1,332,239 5.689.048 2,891,337 
Selling & admin. exps -_ - - 123,715 78,451 222,693 160,106 
Maintenance & repairs __ 207 586 177 ,0%3 409,583 322,009 
Deprecia’n & depletion _ 114,389 110,365 227,139 215,840 
Taxes, other than Fed. & 

Penna. income taxes _ _ 71,860 56.453 133,521 114,183 
Rents and royalties..... -..---- ne: ~~ ‘ghee 14,533 
Prov. for doubtfulaccts.  ._---- ae )63—~ (eee 6,000 

PVG. «csdaasnnkeons $561,863 $205,404 $1 090,085 $458,838 
Other income --_....--- 8,41 7,494 42,347 23,753 

Profit bef. other chgs- $570,273 $212,898 $1,132,431 $482,591 
Int. on funded debt--__- 33,718 36,199 67,769 72,770 
Other interest. __—.-._-- 1,196 167 4,179 2,515 
Prov. for obsolescence of 

replacement parts _ ___ 5,000 5,000 10,000 10,060 
Amort. of bd. disc. & exp 2,668 2,865 5,363 5,762 
Prov. for Fed. & Penn- 

sylvaniaincometaxes. a300,000 25,639 a660,000 63 ,308 

Wet WE Revnsdmsnwns $227 .691 $143,028 $445,120 $328,235 

eas aae 58,793 31,101 


Divs. on pref. stock _ _ ~~ 
a Accrued at rates giving effect to presently anticipated increases in 
Federal! taxes, and includes excess profits tax. 
Consolidated Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $ $ TAabiltttes— $s $ 

Cash in banks and Accounts payable. 504,010 661,095 

| 1,527,420 614,959| Notes pay., bank. --.-.-.-- 200 ,000 

c Notes and accts. Liab. for ores - ---- Glaeee..  aannce 
receivable. _-._- 1,255,776 1,061,166)! Adv. collection on 

Inventories - - - - - - 2,979,886 1,776,234 sales contract.. 103,529 #-----. 

Investments _.._.. 735,700 1,072,393| Accrued liabilities. 347,795 238,620 
Fixed assets (net).10,194,511 10,040,035 | Sink. fd. payments 

Unamort. bd. disc. due currently... 125,250 113,744 
and expenses... 113,521 133,117 | Res. for Fed. inc. 

Prepaid ins., &e-- 77 664 S6,.0G8i Gia ccocsccccc e764,005 92,690 

| Funded debt - - - - - 2,857,750 3,084,256 
Res’ve for relining 

blast furnace... 170,836 97 ,229 

a $5 pref. stock... 2,329,523 2,295,125 

|b Common stock. 6,124,444 6,108,862 

Earned surplus... 3,277,400 1,861,265 

d Treasury stock.Drl48,998 °}# ----.- 

TOE, cicciiaan 16,884,478 14,752,885 ls 5: Fane 16,884,478 14,752,885 





a Represented by 24,752 (24,242 in 1940) no par shares. b Represented 
by 618,846 (618,846 in 1940) no par shares. c After reserve of $104,901 in 
1941 and $93,270 in 1940. d 1,333 preferred shares at cost, $100,649 and 
15,146 common shares at cost, $48,349. e Includes excess profits tax.—V. 
152, p. 2716, 1764. 


Pittsburgh & Lake Erie RR.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway- ---- $2,703,773 $2,080,394 $1,463,951 $1,103,070 
Net from railway - - ---- 949 ,007 689 ,247 208,348 152,634 
Ne ry. 2a. pee ies 777 609 607 ,971 237 ,700 190,073 

rom Jan. 1— 
Gross from railway--.--_- 13,547,905 10,562,862 7,347,361 5,787,769 
Net from railway_..--. 3,598,047 1,808,043 282,516 def134,886 
Net ry. oper. income... 3,509,401 2,023,150 648,008 235,066 
—V. 153, p. 250. 

Pittsburgh & Shawmut RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway--__-- $97 ,260 $127,450 $42,612 $34,382 
Net from railway --_-.-_-—- 39,881 46,895 def3 ,975 def7 ,694 
Net ry. oper. income -- 32,139 35,617 def5,722 def9, 

From Jan. 1— 

Gross from railway --__-- 467 ,520 594,402 255,023 242,590 
Net from railway_----- 132,426 202,353 def5,694 def37,692 
Net ry. oper. income_ -- 81,972 130,895 def22,165 def41,050 


—V. 152, p. 4135. 
Pittsburgh Shawmut & Northern RR.—£arnings— 


June— 1941 1940 9 1938 
Gross from railway---.-- $133,823 ,329 $73,203 $64,599 
Net from railway - ---.- 51,334 12,940 14,249 10,326 
Net ry. oper. income - -- 33,157 def128 1,348 def746 

From Jan. 1— 

Gross from railway- ---- 694,672 602,988 433 ,034 421,691 
Net from railway - - - .-- 245,619 185,168 97,989 66,976 
Net ry. oper. income - -- 152,368 98,429 5,107 def12,389 


—V. 152, p. 4135. 


Pittsburgh Steel Co.—Stay Denied— 

The U. 8. District Court for the Western District of Pennsylvania has 
denied a petition by a committee of 7% preferred stockholders to enjoin 
the age! from reopening the privilege of exchanging such preferred 
stock for prior preferred first series 544% preferred, and class A 5% pre- 
ferred stock, on a basis identical to that established by the plan of capital 
readjustments adopted in 1937. 

The petition was filed by William F. Heesch and John R. Hattstaedt, 
individually, and by Heesch, Hattstaedt and Charles H. Fox, as a committee 
for holders of the 7% preferred stock, who alleged that the reopening of the 
privilege of exchange constituted a compromise of tne suit brought by the 
—— some time ago to upset the plan of capital readjustment.—V. 153, 
p. ‘ 


Pittsburgh & West Virginia Ry.—LZarnings— 


June— 1941 1940 1939 1938 
Gross from railway_-__-- $464,14 836 $233 359 $223,931 
Net from railway ------ 185,526 102,677 50,340 42,153 
Net ry. oper. income - -- 142,244 7,352 35,494 29,388 

From Jan, 1— 

Gross from railway--_~-_- 2,045,874 1,426,644 1,325,921 


2,438,152 
Net from railway - ~~ --- 900,615 560,901 345,356 244,397 
Net ry. oper. income -- 743 ,837 454,968 242,081 230,101 


—V. 153, p. 107. 


Portland Electric 
Formed— 

Formation of a bondholders’ committee to represent holders of the 6% 
collateral trust income bonds of which there are approximately $16,000,000 
outstanding was announced on July 29 by Thatcher C. Jones, whole will act 
as Chairman. Other members of the committee are Lloyd E. Dewey, 
D. O. Hood, and Joshua Morrison, Secretary. 

The committee announced that it had retained as Oregon counsel Ja 
Bowerman, formerly Governor of the State of Oregon, and Joseph K. 
| =. formerly Mayor of Portland, Ore. Counsel in New York is 

aul E. Kern. 

This qmaeny ja April, 1939, filed a voluntary petition for reorganization 
under Chapter X of the Federal Bankruptcy Act. The affairs of the com- 
| are now by trustees appointed by the Federal 

ourt. 

The issues and problems that have come up thus far in connection with 
the reorganization p: indicate strongly that it is n for the 
bondholders to unite in common interest, according to a letter signed by 
members of the new committee.—V. 150, p. 3061. 


Power Co.—Protective Committee 





Volume 153 
Pittston Co. (& Subs.)—Earnings— 














pm A yt hy $12,078 401 $10,784,134 
re i. er eee ee ee es ,078, 754, 
CAR ccd, ccnabitdiewcone écbukGdadce 10,007,057 8,897,964 
ES SESE LES DES a Oe ae $2,071,344 $1,856,170 
m nistrative expenses__-____ : : $1909.254 
Provision for doubtful notes & accounts receivable _ 29,305 26,441 
Property, franchise and other taxes___.._...____ 209,670 194,791 
Federal and State social security taxes........._. 65,825 69,824 
Profit from operations before depreciation, &c.. $693,999 $465,861 
GRRE DEE. ciisacatmocccoan ps SPT IOS OOS 81,128 100,244 
Ns inte octet Be ceindidvells wed $775,128 $566,105 
Interest paid (net of interest received)_.....____- 65,375 76,208 
Depreciation, depletion and amortization. -_______ 349,770 307,715 
Profit on sale of equipment____......._.________ Cr24,739 Dr2,020 
Provision for Federal normal income tax_________ 112,859 55,931 
Provision for minority stockholders___.....____- 111,608 104,830 
a $160,255 $19,400 


Note—The vision for Federal normal income tax for the six months 
ended June 30, 1941, is computes under the Revenue Acts of 1940. The 
corporation and its subsidiaries will file consolidated Federal excess profits 
tax returns where permissible. Permised on such returns filed, and 
separate returns for subsidiaries where required, it is not considered that 
the companies are liable for Federal excess profits taxes. —V. 152, p. 3980. 


Portland Electric Power Co.—Bond Committee Formed— 

Formation of a bondholders’ committee to represent holders of the 6% 
collateral trust income bonds of the company, of which there are approxi- 
mately $16,000,000 outstanding, was announced July 30 by Thatcher C. 
Jones, who will act as Chairman. Other members of the committee are: 
Lloyd E. Dewey, D. O. Hood and Joshua Morrison, a of The 
committee announced that it had retained Jay Bowerman, formerly venor 
of the State of Oregon, and Joseph K. Carson Jr. agg Mayor of Port- 
land, | Ore., as Oregon counsel. Counsel in New York is Paul E. Kern, 80 

Company in Ape, 1939, filed a voluntary petition for reorganization 
under Chapter X of the Federal Bankruptcy Act. The affa of the 
pl are now being administered by trustees appointed by the Federal 
court. 
The issues and problems that have come up thus far in connection with 
the dened ory meme proceedings indicate strongly that it is yoy’ for 
the bondholders to unite in common interest, according to a letter signed 
by members of the new committee.—V. 150, p. 3061. 


Potomac Electric Power Co.—Earnings— 














12 Monthss Ended June 30— 1941 1940 
li TS LR AN, | $17,379,819 $16,283,110 
0 "operand -- 6,964,212 6,493,300 
ins = inten net lietiih actnee nciininaidite rs 845,788 772,828 
Taxes, other than income taxes_._________-_ -- 1,399,454 1,279,471 
Provision for income taxes..................... 1,229,201 1,074,512 
Provision for depreciation. .................-_.. 2,009,342 1,887,980 

Net operating revenue. --.-..-.........--..... $4,931,822 $4,775,019 
Non-operating revenue. ........-. een nc ccnce 5,018 31,655 

i $4,936,840 $4,806,675 
Interest on funded debt_--.__........-.-_____- 3 38,924 
Amortization of premium on debt_._........_.__- Cr32,658  Cri5,001 
Other interest charges........-..-.............. 61,502 50,907 
Interest during construction charged to property 

DRA on crnde ketene bidwoduhnad ts Cr144,859 Cr97 ,759 

ES Sa a ne POL Ee. $4,059,799 $4,129,604 


Note—The provision for Federal income taxes for the six months ended 
June 30, 1941 has been made at the rate of 24% as provided in the existing 
law. No provision has made in the accounts for any additional 
Federal income and excess profits taxes which may be levied under a 1941 
Federal Reserve Act.—V. 153, p. 107. 


Prudential Investors, Inc.—Ruling on Transfers— 

The New York Curb Exchange has received a copy of a ruling of the 
Department of Taxation and Finance of the State of New York to the 
effect that transfers of the stock of the company (in dissolutino) made after 
Feb. 6, 1941, are not subject to the New York stock transfer tax. A 
aaa r Apne See been requested in respect of the Federal stock transfer tax. 
—vVv. rf s ; 


Public Service Co. of Indiana— Merger— 

Shareholde.s of the Public Service Co. of Indiana, Central Indiana 
Power Co., and Terre Haute Eleccric Co., Inc., at their meetings in In- 
dianapolis, July 25, approved by a majority vote the proposed consolidation 
of the three companies and their subsidiaries, Northern Indiana Power Co. 
and Dresser Power Core. into a new corporation to be known as Public 
Service Co. of Indiana, Inc. 

The action of the stockholders was made possible when Judge Nields of 
the United States District Court of Deiaware entered an order on July 11 
authorizing the trustee of Midland United Co., owner of more than half 
- 4 outstanding stocks of these utility companies, to vote in favor of 
the n. 

Directors of the consolidating companies plan to meet on or about Aug. 25, 
for the pepe of considering the final steps necessary to consummate the 
plan. ccording to present expectations, the consolidation should become 
effective Sept. 1.—V. 153, p. 404. 


Public Service Co. of Indiana, Inc.—-Companies Vote 
Merger—See Public Service Co. of Indiana.—V. 152, p. 3981. 


Public Service Co. of New Hampshire—Refunding Plan 

An issue of around $21,000,000 to refund the 3 %s and 3 \s of the com- 
Pany and the 5\%s of the Twin State Gas & Electric Co. is under con- 
sideration. The sale, it is said, will be competitive and is expected to 
take place early in the fall if present plans materialize. 

There are about $16,800, Public Service 3%s outstanding, callable 
at 104, and $1,000,000 3 4s callable at 105. There are around $2,400,000 
of Twin State 5\%s outstanding, callable at 102.—V. 153, p. 404. 

Radio Corp. of America—<Stock Offered—Wertheim & 
Co. on July 29 offered 5,000 shares of $3.50 first convertible 
preferred stock (no par) at 541, the final price quoted on 
the Stock Exchange. The dealers’ discount was $1.25. 
The firm announced later in the day that the shares had been 
oversubscribed and the books closed.—V. 152, p. 4136. 


Railway & Light Securities Co.—Earnings— 








6 Mos. End. June 30— 1941 1940 1939 1938 
Int. on bonds and notes_ $96,766 $106,707 $115,923 $100,821 
Dividends received _ _-_ ~~ 121,604 102,944 86,126 101,412 

Total int. & dividends $218,370 $209,651 $202,109 $202 ,233 
E and taxes____ 33,787 36,983 34,302 33 ,106 
Int. and amortization on 

funded debt___..-.... 67 ,894 88,000 88,000 88 ,000 

Net income_._...-..-. $116,688 $84 668 $79,807 $81,126 


Note—The above statement of income does not include realized and un- 
realized profit and loss on securities 

Based upon market quotations, the following summary shows the aggre- 

te of assets availabie for each class of security of the company outstand- 


ng as at the dates shown: 
June 30,'’41 Dec.31,'40 June30,°40 
Per $100 of collateral trust bonds -____ $216.21 $216.90 $214.11 


Per share of 6% pref. stock, series A__ 219.93 221.24 215.95 
Per share of common stock _____- ~~ _ 15.54 15.71 15.02 

The aggregate cost of purchases and proceeds from sales or dis tion of 
portfolio securities, during the six months ended June 30, 1941, were as 





urchases, 
$1,103,772 (enuiuaten of $700 
disco tes and $700,000 
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follows: cost of 985,100; proceeds from sale or disposition, 
Soo purchases of fi company short-term 


nance 
from their maturity. 
Comparative Balance Sheet June 30 


unt no 


Assets— 1941 1940 Liabtlities— 1941 1940 
Bonds and notes. .$3,160,770 $3,468,490} Coll. trust 34% 
GS dre the, 2 cinnee 4,499,661 4,214,286 bonds due Dec. 1 
Acceptance notes ih A $4,000,000 access 
al ali a 349,895| Conv. coll, trust 
GE ciieaictin icine tne 1,214,085 962,626 4% % bonds, due 
Accts. receivable.  —..... 22,  ** ee $4,000,000 
Acer, int. receiv... 49,442 56,734| Acco” ~ts payable. 24,678 2,375 
Unamort. bd. disc. 83,452 91,500 | Coup.“n int. accr’d 10,833 42,500 
Tax liability____. 24,330 21,035 


Res. for pref. divs. 31,704 31,704 


NG os tenoen aio x 2,113,600 2,113,600 
x Common stock... 2,146,447 2,146,447 


actions) ....... 472,525 412,169 
Earned surplus 
(since Jan. 1,°32) 183,293 396 ,503 


BOs ennee can $9,007,411 $9,166,332] Total_........ $9,007,411 $9,166,332 


x Represented by 163,140 par $10 (163,140 no shares in 1940 
which 28,160 are non-voting common shares in each pear—V. 152, p. S718 


Remington Rand, Inc.— Debentures Offered—A group of 
underwriters headed by Harriman Ripley & Co., Ine., on 
July 29 offered at 10334 and accrued int. $15,000,000 15-year 
3%% sinking fund debentures, due July 1, 1956. Asso- 
ciated in the offering are Blyth & Co., Inc.; The First Boston 
Corp., Lazard Freres & Co., Merrill Lynch, E. A. Pierce & 
Cassatt, Stone & Webster and Blodget, Inc.; Drexel & Co.; 
Goldman, Sachs & Co.; Union Securities Corp.; F. 8. Mose- 
ley & Co.; Alex. Brown & Sons; Baker, Weeks & Harden, 
and Hornblower & Weeks. 


Dated July 1, 1941; due July 1, 1956. Coupon debentures in denom. 
of $1,000, registerable as to principal. Interest payable J. & J. Principal 
and int. peves at the office of Chase National Bank, New York, trustee. 
Certain Pennsylvania taxes not exceeding five mills are refundable under 
certain conditions. Debentures are subject to redemption at option of 
company, as a whole or in part by lot, at any time upon not less than 30 
ori, notice at following redemption prices: To and incl. July 1, 1944, at 
1 %; thereafter with successive reductions in the redemption price of 
14% during each successive three-year period to and incl. July 1, 1953; 
thereafter at 10144 %; in each case with accrued int. to date of redemption. 
Also redeemable in part upon like notice on Jan. 1, 1943 or any int. date 
thereafter through the additional earnings sin fund and on Jan. l, 
1947, or any int. date thereafter through the fixed minimum sinking fund 
at following sinking fund redemption prices: To and incl. July 1, 1944, at 
105%; thereafter to and incl. July 1, 1947, at 104%; thereafter to and incl. 
July 1, 1950, at 103%; thereafter to and incl. July 1, 1953, at 102%; there- 
after at 101%; in each case with accrued interest to the date of redemption. 

Sinking Fund—lIndenture provides for fixed minimum sinking fund pay- 
ments on Nov. 15, 1946 and each May 15 and Nov. 15 thereafter to and 
incl. Nov. 15, 1955, sufficient in the aggregate to redeem $6,000,000 of 
debentures. Indenture also provides for additional earnings sinking fund 
payments on Nov. 15, 1942 and each Nov. 15 thereafter, of a sum either 
(a) sufficient to redeem on the next succeeding interest date at the appiicable 
sinking fund redemption price $500,000 of debentures, or (b) equivalent to 
22% of the amount by which the consolidated net peestee of the com y 
and its subsidiaries (as defined in the indenture) for the next preceding fiscal 
year exceeds $2,700,000, whichever of such sums is the less. Sinxing fund 
payments may be made in cash or debentures. 

Listing—Company has agreed, upon request of Harriman Ripley & Co., 
Inc., to make application to list the debentures on the New Vork Stock 
Exchange. 

Application of Proceeds—The net proceeds to be received by the company 
from the sale of the debentures (estimated at $15,170,625) and the pr 
of the $3,000,000 one to five-year 134% notes, together with ditional 
funds from the cash resources of the company (including $99,840 cash in 
the sinking fund) will be applied to the redemption at 104% and accru 
interest on or about Sept. 1, 1941, of all of the $18,446,000 90-year 44%% 
debentures due March 1, 1956. The total amount uired for such re- 
demption (including principal and premium but not including interest) 
is $19,183,840. 

History and Business—Company was incorp. in Delaware on Jan. 25, 
1927, with broad general powers for the purposes, among others, of manufac- 
turing, purchasing, seiling and dealing in typewriters, adding and comput- 
ing machines, record a filing equipment, and other business and office 
machinery and equipment. Controi of ace Typewriter Co., Rand 
Kardex Bureau, Inc., and Dalton Adding M ine Co. was acquired as of 
March 11, 1927. Rand Kardex Bureau, Inc., had previously taken over 
the business of the Rand Co., American Kardex Co., Index Visible Inc., and 
Library Bureau. Subsequently the company acquired the capital stocks or 
assets of Baker-Vawter Co., the Safe Cabinet Co., Powers Accounting 
Machine Corp., Line-A-Time Manufacturing Co., Inc., and ZOO 
Loose Leaf Binder Co. Company proceeded with a program of unification 
of the various organizations and a regrouping of manufacturing facilities 
for the purpose of increased efficiency and economy. In connection with 
this program practically all of the companies acquired were dissolved and 
their assets and businesses taken over directiy by the company, which 
thereby became primarily an operating company. The activities of the 
company have been divided into various operating divisions, each division 
comprising the manufacture and distribution of a related group of products. 

The principal manutacturing operations of the company and its sub- 
sidiaries are carried on in nine plants located in seven cities in the United 
States, and three plants located in Canada, India and England. In addi- 
tion, the company operates three small plants in the United States for the 
purpose of manufacturing and printing various forms, cards, &c., and, 
through non-consolidated subsidiaries, owns or leases manufacturing facili- 
ties in Germany. As of March 31, 1941 there were approximately 9,500 
employees in the company’s domestic plants. 

Operating Resulis—The vyred is a condensed summary of operating 
results of the company and subsidiaries: 











Years Ended Net a Net b Net Inter- oc Income Net 
Mar. 31 — Profit Profit = — — 
ET 45,633,411 5,923,795 5,075,238 861,506 697,000 3,516,732 
DD senosan 49,377,245 7,034,539 6,140,371 840,638 790,000 4, 1733 
| 43,404,865 3,830,566 2,901,513 829,122 322,000 1,750,391 
1 aacnened 44,030,527 4,592,332 3,613,703 814,526 494,000 2,305,177 
SOGE osecces 49,173,969 7,367,944 6,427,717 789,468 1,375,000 4,263,249 


a Before and (b) after depreciation of properties, before interest and 
taxes onincome. c U. 8. and foreign taxes on income, 
Debt and Capitalization March 31, 1941 
(Without Giving Effect to Present Financing) 


debe 1956 $2000.00. a$18-446.000 ” 

4 4% % e ntures, ----<-== , , , , 

20 Jeet d rock, $4.50 cum. (par $25)... 250000 shs.” 6184931 shs. 
Common stock ($1 par) -....------.---- d3,000,000 shs. 1,743,039 shs. 


a Debentures totaling $1,390,000 have been retired through the si 
fund and in addition $164,000 were acquired prior to March 31, 1941 an 
have been applied to the sinking fund instalment due July 21, 1941. 

b Includes 74 shares for consolidation of outstanding scrip certificates. 

c Includes 158,145 shares declared as stock dividend on Feb. 25, 1941, 
issued May 1, 1941, and 3,430 shares for consolidation of outstanding scrip 
certificates. 

d Includes 820,008 shares reserved as follows: 150,000 shares for options, 
exercisable at $15 per share. 324,819 shares for stock purchase warrants 
dated March 2, 1936, originally attached to the 20-year 44 % debentures. 
Such warrants, which are currently exercisable at $30.77 per share, are to 
expire March 1, 1944. These warrants were originally exercisable at $25 
per share. The stock purchase agreement dated March 2, 1936, between 





| 
| 
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the company and Chase National Bank of New York, as trustee, provides 
that the price at which these warrants may be exercised shall increase an- 
nually at the rate of $2.50 per year, such increase having commenced March 
1,1938. The foregoing prices are subject to adjustment from time to time 
in the manner provided in the stock purchase agreement, in case of issue of 
additional shares of common stock at a lower price than the ce at which 
a share of common stock might have been purchased imm tel to 
the issue of such additiona)] shares, and in certain other cases in 
such ent, but in no period shall any such adjusted price be greater 
than the price specified for such period. The price has been adjusted as 
provided in the above mentioned stock purchase agreement to $30.77 
share on or before March 1, 1942, subject to further adjustment. 304, 
shares for stock purchase warrants attached to the $4.50 preferred stock. 
Such warrants have been exercisable since Oct. 30, 1936, and are to re 
Sept. 1, 1944. Warrants are exercisable at prices varying from $37.50 
{to Sept. 1, 1941) to $45 per share, depending upon the year of exercise. 

*rices increase annually at the rate of $2.50 per year, the original price 
having been $27.50 per share and such increases having commenced Sept. 1, 
1937. 40,270 shares for stock subscription rights, series C and D, exer- 
cisable at $27.50 per share. These rights were part of an original series of 
A, B, C and D stock subscription rizhts, dated Sept. 1, 1936, which, if 
exercised in full, entitled a common stockholder, or his transferee, to r- 
chase one share of common stock for each four shares held of record on June 
10, 1936, subject to certain time limitations as to each series. All of the 
series A and B rights have been exercised or have expired. Series C rights 
to purchase an aggregate of 15.476 sbares of common stock are now out- 
standing, and if exercised in full on or before Jan. 10, 1942, the holders 
thereof will receive series D rights to purchase an egate of 24.794 shares, 
expiring July 10, 1942: if exercised in part, they will receive a pro: ionate 
part of such series D rights. The es C and D rights were by their terms 
to expire on Oct. 1, 1938 and March 1, 1939, respectively, t were ex- 
tended by the company to the dates above indicated. 

Company in 1936 entered into an agreement with certain individuals 
and firms covering the firm purchase by them of common stock called for 
by outstanding series A rights, to the extent not exercised by the holders 
thereof, at the same purchase price without discount or commission. Such 
stock was purchased by them in accordance with the agreement, and the 
purchasers acquired certain optional rights with respect to common stock 
covered by rights of subsequent series to the extent not exercised by the 
holders thereof, similarly at the same price provided for in such rights. 

The respective stock purchase agreements covering the stock subscrip- 
tion rights and the warrants attached to the preferred stock provided for 
certain adjustments in the event of common stock dividends, split-up or 
combination of shares and offerings of common stock or securities convertible 
into common stock in certain cases and under certain conditions. 

Upon the exercise of stock purchase warrants and rights mentioned above, 
no fractional shares may be purchased, but the purchaser is entitled to 
receive with respect to any fraction of a share to which he might become 
entitled, a scrip certificate, which may be combined with other similar 
scrip certificates so as to aggregate one or more whole shares, and as so 
combined, may be surrendered on or before the expiration of such scrip 
in exchange for a stock certificate or certificates representing whole shares, 
and a new scrip certificate for the remaining fraction, if any. Holders of 
scrip certificates, as such, are not entitied to receive dividends or to exer- 
cise any of the rights of a stockholder. In the event of a partial exercise 
of a stock purchase warrant or stock purchase right, the rights not exercised 
wiil be deemed to have been surrendered. 

Bank Loans—In July, 1941, company entered into separate agreements 
with Chase National Bank, Marine Trust Co. of Buffalo, Midland Trust 
Co. of New York, J. P. Morgan & Co. Incorporated and National City 
Bank of New York, under the provisions of which the company agreed to 
borrow, and the banks severally agreed to lend, $3,000,000 in the aggregate. 
Each of the several loans is to be evidenced py five notes of equal amount, 
pearing interest at the rate of 1%% per annum, payable on Nov. 1, 1941 
and quarterly thereafter and maturing on Aug. 1, 1942, Aug. 1, 1943, 
Aug. 1, 1944, Aug. 1, 1945 and Aug. 1, 1946, respectively, so that notes 
aggregating $600,000 will become due on Aug. 1, 1942 and on each Aug. 1 
thereafter to and including Aug. 1. 1946. 

Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them, respectively, are as follows: 


Harriman, Ripley & Co., Inc__ $3,950,000 | Drexel & Co____-.--.------- 850,000 
Biyta & Co., Iné.......----- 2,000,000 | Goldman. Sachs & Co_____-_-_- 850,000 
The First Boston Corp-.------ 2,000,000} Union Securities Corp. ------ 850,000 
Lazard Freres & Co.-_...----- 1,000,000 | F. 8. Moseley & Co____.----- 500 ,000 
Merrill Lynch, E. A. Pierce & Alex. Brown & Sons___...... 400,000 

en 1,000,000 | Baker, Weeks & Harden_----- 300 ,000 
Stone & Webster and Blodget, Hornblower & Weeks... --.- 300 ,000 

Pa tebibevetiecdcsinsatate 1,000,000 

Earnings for Quarter Ended June 30 
‘ 1941 1940 1939 1938 

Net income after charges 

and Federal taxes__._ $1,383,693 $565,240 $150,332 $93,152 
Earnings per share on 

common stock. - ~~ -- $0.67 $0.22 Nil Nil 


Mr. Rand informed stockholders domestic operations this year contributed 
more than 80% of the June quarter earnings and that only $6,800 repre- 
sented profit on national defense contracts. He said he did not believe any 
company should make profits on national defense work. The company 
recently booked a $4,000,000 order for 44 millimeter high explosive shells 
for naval anti-aircraft purposes and other large shell orders are currently 
under negotiation. 

For the three months ended June 30 last Remington Rand's total sales 
volume amounted to $14,426,069, an increase of 36% over sales of $19,- 
592,286 in the corresponding period last year. 

Stockholders approved an employee retirement income plan and an 
amendment to the articles of incorporation relating to indemnification of 
directors and officers. Retiring directors were reelected. 


Bonds Called— 

All of the outstanding 20-year 444% debentures, due March 1, 1956 
have been called for redemption on pt. 1 at 104 and accrued interest. 
~— will be made at the Chase National Bank, N. Y. City.—V. 153, 
p. ; 


Reading Co.—Farnings— 


Period End. June 30— _1941—Month—1940 1941—6 pees hese 











Railway oper. revenues. $6,803,509 $5,004,542 $37,233,450 $29,901,477 
Railway oper. expenses. 4,350,043 3,454,300 24,629,090 21,094,053 
Netrev.fromry. oper. $2,453,466 $1,550,242 $12,604,360 $8,807,424 
Railway tax accruals__-_ 974,812 493,015 4,097,696 2,558,061 
Railway oper.income_. $1,478,654 $1,057,227 $8,506,664 $6,249,363 
Eque. rents (net)___._.. Dr18,493 Dri0,136 Dr540,760 Dr376,692 
Joint facility rents (net) - Dr90 Cr3 ,300 Cr4,491 Cr20,451 
Net ry. oper. income_ $1,460,071 $1,050,391 $7,970,395 $5,883,122 


—V. 152, p. 3512. 


Ruberoid Co. (& Subs.)— Earnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Net sales __--__- $6,808,429 $4,598,239 $11,066,842 $7.668.378 








a Cost of goods sold__.. 6,203,705 4,320,073 10,181,591 448,436 
04,7 78, 2! 945 
— $6 724 $278,166 $885,252 $219,942 
Normal tax_.______- b147,956 c33 600 b217,900 36,100 
ca ER paige | eee Are canoe 
Special excess prof. tax ee ees ee. w@ecses 
d Netincome_______- $391,779 $244,565 $584 877 $183.482 
e Earnings per share____ $0.98 $0.61 $1.47 $0.46 


a Expenses, depreciation, less other income. b Provisions for Federal 
income and excess profits taxes represent a tentative estimate of the taxes 
applicable to the period, calculated under the proposed 1941 Revenue 
Act, upon information available to July 25, 1941. c Actual taxes 
applicable to the period under the 1940 Revenue Act (under which we 
incurred no excess profits tax liability). d Earnings shown above include 
the company's equity in the earnings of the Ruberoid Co., Ltd. (England) 
only to the extent of dividends received from that company during the 

ods. e Earnings per share are based on 397,806 shares of capital stock 
outstanding at June 30, 1941.—V. 152, p. 3664. 
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Aug. 2, 1941 
Richmond Fredericksburg & Potomac RR.—Earnings 


June— 1941 1940 1939 1938 
Gross from rail way- ---- $1,113,569 $747,889 $666,462. $591,017 
Net from railway - - - ..- 458,579 191,959 162,644 99, 
Net ry. per. incemee. .. 234,404 76,762 65,777 23 ,864 
From Jan. 1— 
Gross from railway- --~_- 6,802,843 5,024,833 4,571,720 4,166,092 
Net from railway - - - .-- 666! 1,328,847 1,218,275 829.8 
Net ry. oper. income__. 1,351,313 476,105 466 443 209 845 
—V. 152, p. 4137. 

Rutland RR.— E£arnings— 

June— 1941 1940 1939 
Gross from railway -.---- $319,777 $275,284 $277 504 $239 456 
Net from railway -- --~-_- 56 583 8,221 10,336 def12,197 
Net ry. oper. income - _- 38,313 def17,187 defl13,001 def42,171 

From Jan. 1— 

Gross from railway ----- 1,673,312 1,631,255 1,399,498 
32,092 


1,793,116 
166,796 


Net from railway - - ~~... 
Net ry. oper. income. __ 58,693 


—V. 152, p. 4137. 
St. Joseph Lead Co. (& Subs.)—EFarnings— 


X 26,834 def191,084 
107,378 def101,805 def371,173 














6 Months Ended June 30— 1 1940 
ey ke a re he 70,985 81,943 
Lead sales (exclusive of purchased lead) in tons__ _- 77 642 86,695 
Average lead selling price St. Louis in cents per Ib_- 5,544 4,994 
Web Ge sc a kdlh chad Cea nace caotnnes $21,334,406 $18,184,652 
Cost of sales (excl. of deprec. & depletion). ___.__-_ 16,117,333 13,548,561 

a Gross profit from operations_--______--..--- $5,217,073 $4,636,091 
Selling, general and administrative expenses _-___-__ 410,965 367 328 
Capital stock and miscellaneous taxes _____---_--- - 79,162 63 570 

a Net profit from operations.-........--..-.. $4,726,946 $4,205,193 
COL on ule ase eavencetbannesan 107,651 Dr137,642 

i 2 ee ee. anode ee meals $4,834,597 $4,067,551 
Provision for Geprectatien.. «. «. -. 2. << cncccecccecce: 465,479 569 94 
en at a an is en dt ean coh Bie nieve 226,172 446,246 
| ee et eae 660 ,268 474,540 
Federal excess profits taxes. _.........-----.--.- ae )3—SCt rakes 

Wi evade bonsai eens 6mitnade $2,518,957 $2,576,820 


a Before depreciation and depletion. b Before depreciation, depletion, 
and Federal income and excess profits taxes. 

Notes—The provisions for Federal income and excess profits taxes for the 
six months ended June 30, 1941 includes an allowance of $437,000 for an- 
ticipated increases in rates above those prevailing in 1940. 

All subsidiaries of the parent company, with the exception of Aguilar 
Corp. and its foreign subsidiary, are included in the above summaries. 
The amounts of the equity of St. Joseph Lead Co. in the net profits or losses 
of Aguilar Corp. and its foreign subsidiary for the six months ended June 30, 
1941 and 1940, are not available because the books of the foreign subsidiary 
of Aguilar Corp. are not closed until Dec. 31, of each year. 

Consolidated Balance Sheets 

Assets— June 30,°41 Dec. 31, '40 
a Ore reserves and mineral rights______..-------- $5,238,528 $5,405,132 
b Shafts and underground equipment_________-_- 970,183 1,034,411 





b Land, buildings, plant and equipment - --__-_-_--_-_ 5,951,081 6,127 ,033 
Railway construction—cost being refunded - - __ - - - 19,790 26,435 
Investments and advances: 
te.) ua iueseewweeeene= 775,812 775,812 
RO REE IESE EEE 649,885 730,485 
Sundry securities, loans, &c. (net)____---__.--- 300,154 279,644 
Cash on hand and in banks- --__-_------- _....... 16,063,663 12,400,614 
c Notes and accounts recei vable—trade______-_-_ -- 3,136,586 2,584,798 
Other notes and accounts receivable____-__._---- 64,588 58 ,046 
2 kadne ae benkienee e 316,084 798,140 
Lane ee. Gee, OND. 6 wn cee corenncecescus 1,165,455 910,123 
PEN >a Se 702,145 1,291,818 
d Materials and supplies____...-......-----..--- 2.374.066 2,080,204 
db vkeeboeen 142,591 139,325 
Se a we eee cee et 403 ,049 149,847 
es Ee 8. coc ckuauieeeetaneobhet an $38,273 660 $34,791 ,867 
Liabilities— June 30,°41 Dec. 31, "40 
Ce ND . cn ciigcnnesenendenimemeos $19,556,800 $19,556,800 
i tn ei ts teletype ne th oe inte 5 
pv EE ee 1,830,535 1,646,555 
Due to subsidiaries not consolidated ___---._..--- 1,611,762 175,610 
_ oe’ “SS SS er eee 159,638 144,192 
Federal income and excess profits taxes. -.-__.-_- 2,285,406 1,346,688 
nn... sane boeeraeonsee 447 468 181,276 
Deferred credite_-...___--- A RP Cred 3,599 12,544 
Reserves _ _ _ — - SS TERCERA, AORTA 1,209 ,036 1,122,063 
pa a aS AE I Rl GR PON i 11,084,340 10,511,359 
Revaluation of ore reserves -___..--...---------- 85,071 94,775 


DO ced inh Kchonrcdcroetpunegivenndiwnpien 4 $38 ,.273 660 $34,791 ,867 


a Less reserve for depletion. b Less reserve for depreciation. 
reserve—1941, $19,188; 1940, $19,880. d Less reserve for slow-moving 
items—1941, $112,009; 1940, $111,496.—-V. 152, p. 1450. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway -- - -- $491,431 $412,148 $394,239 $356,910 
Net from railway - - - --- 91,563 57 ,884 61,049 21,026 
Net ry. oper. income - _- 57,627 18,203 26,492 def1,572 
From Jan. 1— 
Gross from railway - - - - - 4.121.774 3,976,918 4,303,562 4,181,846 
Net from railway - - - -- - 1,617,681 1,442,520 1,845,835 1,646,412 
Net ry. oper. income_.. 1,144,049 992,106 1,329,020 1,118,855 
—V. 152, p. 4137. 

St. Louis-San Francisco Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway -- -_ - $5,207.276 $3,945,993 $4,063,350 $3,808,040 
Net from railway--_-__-_ 1,572,364 900,145 791,958 550 407 
Net ry. oper. income_____ 1,119,804 559,16) 429,112 131,310 

rom Jan. 1— 
Gross from railway --___ 27,469,200 21,573,537 21,231.584 20,262,907 
Net from railway----__-_ 7.062.429 2,823,959 2,438,627 1.393,7 
Net ry. oper. income___ 5,098,226 935,528 449,850 def761,215 
—V. 153, p. 563. 

St. Louis San Francisco & Texas Ry.— Larnings— 
June— 1941 1940 1939 1938 
Gross from railway --___- $142,894 $139,720 $193 342 $204 464 
Net from railway_-_-___- 29.867 44,299 82,003 91 ,33; 
Net ry. oper. income___ def8,713 10,126 46,065 50,220 

From Jan. 1— 

Gross from railway -____ 827 408 656,473 774,901 797 .922 
Net from railway______ 194,167 52,995 136,165 143 ,226 
Net ry. oper. income___ def17,659 def145,765 def76,806 def93,425 


—V. 153, p. 109. 


Safeway Stores, Inc.—Plans Refunding— 

The company has under consideration the refunding of its present term 
bank loans in the amount of $12,678,900 and payment of all or part of its 
current bank loans which totaled $9,100,000 on June 30, 1941. efunding 
would be accomplished through a new term bank loan and sale of debentures 
aggregating $20,000,000. ‘ 

The proxy statement of Safeway issued in connection with the forthcom- 
ing meeting (Aug. 19) of stockholders to vote on the merger with Daniel 
Reeves, Inc., states that unaudited figures indicate an increase in both 
sales and profits for three months ended March 31, 1941, and an increase 
in sales for the three months ended June 30, 1941. 

Preferred Stock Called— 

A total of 2,000 shares of 5% cumulative preferred stock has been called 
for redemption on Oct. 1 at $110 per share and accrued dividends. Pay- 





Volume 153 


ment will be made at the Chase National Bank of the City of New York. 
—V. 153, p. 406; V. 152, p. 3984, 3827, 3664, 3358. 


St. Louis Southwestern Ry.—Earnings— 




















Period End. June 30—  1941—Month—1940 1941—6 Mos.—1940 
Railway oper. revenues_ $2,336,176 $1,725.285 $12,728,403 $9,941,515 
Railway oper. expenses. 1,516,576 1,236,749 7,833,412 7,154,608 

Netrev.fromry.opers. $819,600 $488,536 $4,894,991 $2,786,906 
Railway tax accruals___ 369,134 113,085 938,169 667 ,643 

Railway oper.income. $450,466 $375,451 $3.956.821 $2,119,264 
Other ry. oper. income __ 20,891 8,161 135,458 134,452 

Totalry.oper.income $471,357 $383,612 $4,092,279 $2,253,716 
Deductions from railway 

operating income -___- 176,507 151,796 1,059,997 958,169 

Netry.oper.income_. $294,850 $231,816 $3,032,282 $1,295,546 
Non-operating income-- 8,640 6,217 44,721 40,156 

Gross income__-__-_-_-_- $303,490 $238,033 $3,077,023 $1,335,703 
Deduc'ns from gross inc _ 250,482 264,683 1,511,377 1,600,621 

Net income-__....-- $53,008 def$26,650 $1,565,647 def$264,918 
—V. 153, p. 563. 

San Antonio Uvalde & Gulf RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway_--_-- $101,635 $80,077 $99,499 $81,974 
Net from railway _--_--_- def3,462 def18,101 def6,415 def11,510 
we ry. pet. Same. -- def35,367 def47,866 def33,844 def40,4258 

rom Jan. 1— 
Gross from railway -__-- 656,098 606 ,272 714,201 595,504 
Net from railway -----_- 42,80 7 def64,804 


7 9,098 74,24 
Net ry. oper. income___ def147,232 def177,443 def117,604 def257,193 


—V. 152, p. 4138. 


Savage Arms Corp.— Stock Offered—aA bloek of 12,500 shares 
of common stock (par $5) was offered by Blyth & Co., Ine., 
July 29, over the counter, at 2114, net, less 70 cents to deal- 
ers. It is understood the block being offered is for an estate. 


75-Cent Dividend on New Stock— 

Directors have declared a dividend of 75 cents per share on the new 
common stock now outstanding payable Aug. 18 to holders of record Aug. 8. 

Company's stock was recently — up on a four for one basis. 

Dividend of $1.50 was paid on the old stock on May 19, last, dividend of 
75 cents paid on March 13, last, and $1.50 paid on Dec. 16 and Nov. 12, 
1946. See also V. 152, p. 2874.—V. 152, p. 3513. 


Scott Paper Co.—45-Cent Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, payable Sept. 15 to holders of record Sept. 1. Like amount paid on 
June 14, last, and previously regular quarterly dividends of 40 cents per 
share were distributed. Extra dividend of 25 cents was paid on Dec. 16, 
last.—V. 152, p. 3512. 


Seaboard Air Line Ry.—£arnings— 





June— 1941 1940 1939 1938 
Gross from railway___.- $5,199,404 $3,343,564 $3,162,044 $2,778,526 
Net from railway __---_- 1,231,520 300,710 305,322 107 ,122 
Net ry. oper. income- -- 856,006 9,354 26,867 def123,451 
From Jan. 1— 
Gross from railway----- 31,471,543 24,863,071 22,834,000 21,091,881 
Net from railway - - - --- 8,124,674 4,935,132 4,401,685 3,706,488 
Net ry. oper. income... 5,020,214 2,178,633 1,672,628 1,055,750 
—V. 153, p. 109. 

Securities Acceptance Corp.—Farnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
Gross value of receivables 

“|S pig ateg a ee $9,277,243 $8,923,754 $7,525,843 $5,821,262 
Gross income __---- + 637 .374 558,479 500,812 492,481 
Direct income charges _ - 210,789 197,379 164,520 175,790 
Genera! & oper. expenses 249,901 225,565 202,615 194,250 

Operating profit __- -- $176,684 $135,536 $133,678 $122,441 
Prov. for Federal taxes~— 55,705 26,577 24,786 20,361 

OS eae $120,979 $108,958 $108,891 $102,086 
Earned per share on com- 

S56 GOOUE. << » a occes $0.69 $0.62 $0.64 $0.61 


Balance Sheet June 30, 1941 

Assets—Cash in banks and on hand, $1,072,257; notes receivable, $7,- 
142,312; accounts receivable, $10,022; repossessed automoibles, &c., $10,- 
905: cash surrender value of insurance on life of officer, $20,121; sinking fund 
deposit, $532; deferred charges and prepaid expenses, $66,872; automobiles 
used in business, at depreciated amounts, $8,732; furniture and fixtures 
(net), $22,890; total, $8,354,644. ? 

Liabilities—Notes payable (maturing within six months), $5,270,000; 
accounts payable for insurance, &c., $96,448; accrued interest and mis- 
cellaneous taxes, $32,401; accrued Federal income taxes, $89,179: dealers’ 
participating loss reserves, $211,446; reserve for credit losses, $102,698; 
deferred income, $390,074; 10-year 414% convertible debentures, $739,000; 
}% cumulative preferred stock (par $25), $553,272; common stock (par $4), 
$606 204; paid-in surplus, $29,463; earned surplus, $234,461; total, $8,354,- 
344 


Note—Of the common shares authorized, 59,120 shares are reserved for 
conversion of the 10-year 414 % convertible debentures.—V. 152, p. 3358. 


Sherwin Williams Co.—Frira Dividend— 


Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Aug. 15 to holders of record July 31.—V. 152, p. 3038. 


Silesian-American Corp.—/Files Petition to Reorganize— 

The principal and interest of the $2,509,500 principal amount of the 15- 
year 7% collateral trust sinking fund gold bonds of the corporation together 
with interest of $87,532, matures on Aug. 1, 1941, and the cash assets of 
the company are insufficient to make such payment, the company states. 

Accordingly, the corporation filed on July 29, 1941, in the U. 8. District 
Court for the Southern District of New York its petition for reorganization 
under Chapter X of the Bankruptcy Act. An order has been entered 
approving the petition and appointing Frank Conway, of 233 Broadway, 
and E. O. Sowerwine, of 25 Broadway, New York, N. Y., the trustees. 

The balance sheet as of July 26 listed assets of $31,557,775 consisting 
mainly of investments in Polish and German affiliates operating coal mines, 
phosphate plants, smelters and refineries. Liabilities comprise outstanding 
debentures amounting to $2,509,500 and current debts approximating 
$160,000. 

Plan to Retire Bonds Called Off Due to Freezing of Funds— 


Public announcement was made on June 4, 1941, that negotiations were 
pending for the payment on Aug. 1, 1941, of principal and interest of the 
$2,509,500 15-year 7% sinking fund bonds of the corporation. These 
negotiations were not concluded until after the President's order of June 14, 
1941, which had the effect of freezing the funds and assets of Silesian- 
American Corp. due to the fact that a large minority interest is owned by a 
Swiss corporation and the properties of subsidiaries of Silesian-American 
Cerp. are located in Upper Silesia. ’ 

The negotiations were with a New York banking firm acting on behalf 
of Swiss banks. It was contemplated that these banks would make a short- 
term loan to Silesian-American Corp. of $2,200,000, which, with funds in 
the treasury of the corporation, would be sufficient to provide for the dis- 
charge on Aug. 1, 1941, of the principal and interest of the $2,509,500 of 





Silesian-American Corp. bonds. : 

As part of the negotiations the Swiss banking group were to purchase all 
the outstanding shares of Silesian Holding Co. (200,000 shares), or voting 
trust certificates therefor. , 

The Silesian Holding Co. owns a majority of the stock of Silesian-Ameri- 
can Oorp., the remainder being owned by a Swiss subsidiary of Bergwerks- 
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geselischaft Georg von Giesche’s Erben, of Breslau, Germany, which was 
the former owner of the Polish subsidiaries of Silesian-American Corp. 

Of the 200,000 shares of the outstanding stock of Silesian Hold Co., 
Anaconda Copper Mining Co. owns Mf trust certificates for 130,000 
shares, or 65%, and approximately 60,C00 shares, or 30%, are owned or 
controlled by the former partners of W. A. Harriman & Co. (now dissolved) 
or their associates. 

In accordance with the President's order of June 14, 1941, applications 
were filed on June 24, 1941, with the Federal Reserve Bank of New York 
for licenses to proceed with the foregoing transactions. ‘These applications 
were forwarded to the Foreign Funds Control Division of the ury at 
Washington, and after several conferences on the matter the Treasury 
eee at Washington announced on July 26 that the applications 

vere denied. 

Because of this ruling, we regret to announce that the negotiations, which 
if consummated would have provided for payment in full of principal and 
interest of the Silesian-American Corp. bonds on Aug. 1, 1941, and also for 
the purchase of the stock of Silesian Holding Co., cannot be carried out. 

From the records available, the great majority of the Silesian-American 
Corp. bonds and the stock of Silesian Holding Co. are held by citizens of the 
United States.—V. 152, p. 3985. 


Sloane-Blabon Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the class A 6% View 3 stock, payable Sept. 15 to holders of 
record Sept.1. See also V. 153, p. 253. 


Smith Agricultural Chemical Co.—T7o Pay $1 Dividend 
Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Aug. 1 to holders of record July 22. This compares 
with 25 cents paid on aise 1 and Feb. 1, last, 75 cents on Oct. 29, 1940; 
25 cents paid on Aug. 1, May 1 and Feb. 1, 1940; $1 paid on Aug. 1, 1939; 
1.25 on Oct. 27, 1938; $1 on Aug. 1, 1938 and 25 cents on May 1 and on 
eb., 1938.—V. 152, p. 131. 


Snyder Tool & Engineering Co.—Eurnings— 


6 Months Ended June 30— 1941 1940 
Net profit after charges but before taxes__..._--_- $203 ,776 $116,619 

After deducting a reserve for income taxes at the rate of 60% for the cur- 
rent period and 42.5% for last year, net earnings were equal to 54 cents and 
45 cents per share.—V. 152, p. 3038. 


South Bend Lathe Works—F£x2tra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 75 cents per share on the common stock, 
both payable Aug. 30 to holders of record Aug. 15. Dividend of 75 cents 
was paid on June 2, last, and provguly, regular quarterly dividends of 50 
cents per share were distributed.—V. 153, p. 253. 


Southern New England Telephone Co.—£arnings— 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Operating revenues _____ $1,941,303 $1,716,201 $11,072,124 $9,901,535 
Uncollectible oper. rev _-_ 5,000 2,000 29,000 ,500 





Operatingrevenues___ $1,936,303 $1,714,201 $11,043,124 $9,887 035 














Operating expenses _____ 1,237,596 1,107,290 7,189,473 819,753 
Net operating revs... $698,707 $606,911 $3,853,651 $3,067,282 
Operating taxes________ 211,897 187 ,663 1,225,704 920,819 
Net operatingincome. $486,810 $419,248 $2,627,947 $2,146,463 


—V. 153, Dp. 253. 
Southern Pacific Co.—New $20,000,000 Bank Loan 
Arranged—To Pay Off RFC and Higher Coupon Loans— 


Company announced July 31 that it has repaid $6,000,000 of its Recon- 
struction Finance Corporation, 4% loan, reducing the amount outstanding 
to $7,000,000, and arranged, subject to the approval of Interstate Com- 
merce Commission, for bank loans totaling $20,000,000 to be used to repay 
the balance of the RFC loan and its $13,000,000 of 3%% bank loans now 
outstanding. 

The new bank loans will mature in equal quarter-yearly instalments 
over a period of four years from Oct. 1, 1941, with interest at rates ranging 
from 2% to 34% per annum, depending on maturity, and averaging over 
the four-year term slightly less than 3% per annum. The loans will be 
secured by 120,000 shares of the capital stock of Pacific Fruit Express Co. 


Earnings for June and Year to Date 


June— 1941 1940 1939 1938 
Gross from railway __.__$19,779,377 $14,723,764 $14,906,140 $13,347,341 
Net from railway____._. 7,096,012 4,488,795 4,858,945 3,407,880 
Net ry. oper. income___ 4,734,316 2,333,288 2,694,399 1,327,610 
From Jan. 1— 
Gross from railway ___-__ 102,352,063 79,887,933 75,624,130 69,376,875 
Net from railway_.___. 33,197,457 18,960,426 18,383,868 10,831,326 
Net ry. oper. income___ 20,765,755 7,248,012 7,152,345 def541,959 
—V. 153, p. 564. 
Southern Pacific SS. Lines—Zarnings— 
June— 1941 1940 1939 938 
Gross from railway-_____ $474 646 $756 ,953 $624,807 $532,786 
Net from railway_____ 132,455 40,720 60,265 10,854 
Net ry. oper. income-_-_ 114,928 13 ,402 42,926 def5 ,154 
From Jan. 1— 
Gross from railway... _- 4,421,719 4,532,525 3,594,414 3,190,239 
Net from railway ----- 674,264 350,475 278,603 def96,194 
Net ry. oper. income-__ 511,081 200,727 180,731 def190,793 
—V. 153, p. 110. 

Southern Ry.—Larnings— 

June— 1941 1940 1939 1938 
Gross from railway----- $11,424,666 $7,929,186 $7,848,037 $6,729,709 
Net from railway ------ 4,282,671 2,253,340 2,342,512 1,554,525 
Net ry. oper, income__. 2,632,156 1,350,448 1,494,756 593 326 

From Jan. 1— 

Gross from railway. -.-- 64,064,550 49,787,966 46,336,734 41,561,090 
Net from railway. ---- 23,335,307 14,142,848 13,077,549 9,529,343 
Net ry. oper. income.-. 14,817,278 8,479,504 7,676,417 3,533,765 
—Third Week of July— —dJan. 1 to July 18— 
941 194 


19 940 1941 1940 
Gross earnings (est.).-.- $3,440,012 $2,568,315 $95,122,718 $73,701,642 
—V. 153, p. 564. 





Southwestern Associated Telephone Co.—Larnings— 
Perwd End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Operating revenues._.. $150,976 $112,121 $864 627 $686,104 
Uncoll. oper. revenue -- 500 300 2,300 1,800 

Operating revenues.. $150,476 $111,821 $862 327 $684,304 
Operating expenses. - - - 89,736 67,771 510,282 412,970 

Net oper. revenues. -- $60,740 $44,050 $352,045 $271,334 
Operating taxes__..---- 21,767 13,415 123 ,487 66,797 

Net oper. income- -..-. $38,973 $30,635 $228,558 $204,537 
—V. 152, p. 4139. 

Spokane International Ry.—Euarnings— 

June— 1941 1940 1939 1938 
Gross from railway----- $97 ,226 $68,782 $64,901 $69,725 
Net from railway - ----- 41,827 15,683 8,261 13,214 
Net ry. oper. income - - - 31,517 6,677 565 5,694 

F-om Jan, 1— 

Gross from railway--.--- 436,994 370,644 363 ,075 335,081 
Net from railway --.--- 121,611 69,440 57,851 29,432 
Net ry. oper. income. -- 67,295 18,581 22,010 £defl4,769 


—V. 153, p. 110. 
(A. E.) Staley Mfg. Co.— Registers with SEC— 


A registration statement covering the proposed offering of 4,000 shares 
cumulative preferred stock, $5 series (no par), and 50,000 shares common 
stock ($10 par) has been filed with the Securities and Exchange Commission 
in Washington. Company, which was incorporzted in 1906, is engaged 
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Sun Oil Co.—To Eliminate Retired Preferred Stock— 


principally in the purchase of corn and manufacture and sale of corn 


cts. Compan 


oop 2° Serhan oil, 

e ou 

$1,700,000 15-year Sb idees 

notes 2. 10% , $200,000 d 
stock, no par $5 series: 6, 

ong «i 423,253 shares common stock 


produ y has also been an importa 
of the soybean industry and is now an -——- 
soybeans and the mpentnctare. sale and 
suded de and capitalization of th faiow: 
ebt and ca tion e com 

debentures, due June 1, 1955; $600.080 serial 

ue each June 1, 1941-44; i. 977 shares “--F — 
800 shares 7% preferred stock, $100 par 


nt factor in the Covelegmnans, 
nt factor in the purchase of 
bution of products there from 


proposed offering of these blocks Pf stocks 


The preferred shares 


does not represent new 
are being sold out of the estate of the 


financing. 
late Augustus E. Staley Sr., and the common by certain trusts established 


7 him. 


Und 
ay v4 & Co., Inc., 


erwriters named are Smith, Ba 
and 8tifel, Nicolaus 


& Oo. The First Boston Corp., 


Inc 
plication bas been made to accelerate the effective date of the 
erase statement with a view to making public cttering, subject to SEC 


Geatanen. on or about Aug. 12.—V. 152, p. 3514 


Spokane Portland & Seattle Ry.—Larnings— 


June— 1941 
Gross from railway -- - - - $1, 213 228 
Net from railway ------ 517,316 


Net ry. op . income. - - 334,779 
Fiom 1— 

Gross roan ‘tallway — 5, +4 112 

uot from easyer pie } oo8" 4 94 
vet ry. goer ncome. - - 

—V. 153, 110. 


1940 1939 1938 
$773,878 $740,634 $610,009 
75,35 174,044 121/576 
def61,716 62,353 def1;722 

4.334 E28 4.094.238 3,583 ,764 
2,6 885,64 714.086 
257,129 163, 347 44,815 


Maciel Brands, Inc. (& Subs.)—Larnings— 


Period End. J 1941—3 Mos—1940 1 
ve seat eli $28,682,476 $60,745,323 


941—6 Mos. scone 














jn an........- 2.779,255 $55,540,977 
Cost of goede acid... 532 Te OOs 18402,°758 38590127 35/438 969 
sc{itons profit......-$11,425,157 $10,279,718 $22,155,196 $20,102,008 
ert n 
and general expenses. 7,293,490 6,825,941 14,462,988 13,529,296 
Net profit fr ns $4,131,667 $3,453,777 $7,692,208 $6,572,712 
AR) = ypu “4. 69/904 67,002 141,138 143 ,582 
a noe agen ren $4,201,571 83.520 Tay 97 ee ase "ahs O86 
or n exc ustm’'ts Tr 9 ’ ’ 
Foreign exch. _ ened 10008 ‘ 96,980 ,800 
Prov. for ed. normal & 
foreign income taxes.. 1,088,706 874,868 2,056,721 1,468,554 
Proy. for Rb penr w — 
ts under exist- 
in law + carne a ae Ce 
v. for ‘edera 
tones on income... .- Spr a Saag 
Net income... . sz, $1,080,883 $2,424,007 $4,342,225 $4,766,005 
c et income per s re 
f jock... $0.14 $0.17 $0.31 3 
jiu. sen bbs «6 aah bid «© g2na7h «= s7hd16 
$4.50 cum. pref. divs--- 2251000 | 225:000 450.000 450: 
Common dividends... 1.364'811 1,264'811 2,529'622 2,529'622 


a Less discounts, returns and “allowances. 
c After allowance for 


Ways and Means Committee. 


based on 12,648,108 shares in hands of public June 


b Based on report of House 
referred dividends, 
0, 1941 and 1940. 


d Included in cost of goods sold and other accounts before arriving at net 


income for the period. 

P a in fore 
ors ar periods 
1940.—V. 152, p. 2877. 


n count 


ries of certain subsidiaries included 


ended April 30, or May 31,, 1941 and April 30, or May 31, 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public utility opereting conte nies in the Standard 
u 


Gas & Electric Co. system for the week 


1941, totaled 154,- 


287,114 kilowatt-hours, as compared With 135 ‘921 a4 kilowatt-hours f for 


the corresponding week last year, an increase of 13. 5% —v.1 


53, DP 


Staten Island Rapid Transit Ry.—Earnings— 


June— 1941 
Gross from railway ----- $163 ,674 
Net from railway ---_--- 36,809 
Net ry. op a. income. - - 1,769 

From —_ 

Gross roms ‘taiway wisee 870,220 
Net from railway --.---- 10,94 
def94 /928 


Net ry. oper. income. - - 
111. 


—V. 153, p. 


1940 1939 1938 
$132. 191 $133 ,944 $144,234 
13,574 12,708 20/362 
def14;707 def20,155 def16,157 
784,862 800,164 753 ,394 


41,423 


41,927 17,137 
def 147 ,969 derios: 699 def187,924 


Struthers-Wells-Titusville Corp.— Dividend— 
Directors nave declared a dividend of 31% cents per share on the com- 


pany’ s $1.25 competive preferred 
ers of record Aug. 5. 
issue will amount to $4. 


ed stock stlock, payaple Aug. 15 to stock- 
After payment of the dividend, arreares on this 
06% per share, Go lect previous dividend having 


been paid on Feb. 15, 1938.—V. 150, p 


Studebaker Corp. (& er earn 


ween End, June 30—_ 1941—3 Mi 

Net prof. from sales 
deduct. mfg. cost, ‘inel. 
amort. of special tools, 


dies, &c., and sell. and 


1941—6 Mos.—194 


tes, dom. & oa 582,922 $22, 103. $04 $52, 001,480 $42, 601. 060 





gen expenses ___- 2,189,272 860,542 2,788,560 1,828,175 

Deprec. on prop., plant 
and equipment --__-- 258,270 234,701 514,519 468 ,393 
Int. on debentures - _ __- 86,167 92,656 173,785 190,017 

Amort. of discount on 
debentures __.____... 24,900 26,775 50,219 54,909 
Other int. exp. (net) -_-- 19,519 Cr1,396 19,160 Cr5,453 
Prov. for Fed. inc. taxes a667,000 62,000 a717,000 163 ,000 
sien poet. for ty per’d $1,133,417 $445,806 $1,313,877 $957,309 
Ds ee. Casate  cuacap 4,309,449 2,184,821 





Earned surp., June 30 


$5,623,326 $3,142,130 


a Includes $145,000 for excess profits taxes. The provision for Federal 
income and excess profits taxes has been made to approximate the liability 


therefor under = new tax bill as announced by the House 


Means Committee 


Ways and 


* Consolidated Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $ $ TAabiltttes— » 
a Prop., plant and Com. stk. (par $1) 2,273,123 2,274,792 
equipment - - - - - 15,389.713 16,252,173|6% debentures _.. 5,659,200 5,923,646 
et ts cine 15,903,340 11,873,171| Acer. int. ondebt. 477,997 500 337 
Sight drafts____-_- 1,115,801 1,041,985) Trade accts. pay_. 7,363,693 3,703,692 
b Accts. and notes Accr. accts., Fed., 
receivable ____-- 635,061 415,297 Sear 2,710,779 1,843,024 
Acc’ts receiv. from Res. for Fed. taxes 1,199,626 633 ,960 
U. 8. Gov't. -.-.- ares  “Giness Dealers’ deposits... 224,934 199,444 
b Inventories __ - - - 8,157,883 4,904,953) Oth. curr. liabil.. 615,712 461,529 
Dep. with trustee Capital surplus. -__17,226,742 17,156,655 
as sinking fund. 229,308 16| Earned surplus... 5,623,326 3,142,130 
b Oth. curr. assets 330,091 246,356 
b Invest. & receiv., 
not current.... 452,849 488,342 
Deferred charges_. 575,293 616,916 
Trade name, good- 
WE GBeinsccsce 1 1 
| 43,375,133 35,839,210 Pe cc cecawel 43,375,133 35,839,210 





a After po pe and reserve for loss on demolition, disposal and 


changes in use of Pro 
ties held for sale. 


y and facilities, and carr chars on pro 
fter reserves.—V. 153, hog a a —s 


Stockholders at a recent 
company’s certificate of 


Aug. 2, 1941 


meeting a proposal amendi 
eliminating all reference to, 100,000 











shares of 6%, $100 par, preferred stock now retired.—-V. 153, p. 112. 

Tennessee Central Ry.—EZarnings— 

June— 1941 1940 1939 1938 
Gross from railway - -.-- $267 .408 $195,254 $171,473 $142,309 
Net from railway... _- 92,790 33,014 ‘ 322 
Nes ry. oer. pacemie.. var 48,347 13,391 def734 def3 ,601 

rom 
Gross from | a ite 1,429,737 1,304,700 1,122,951 1,028,823 
Net from railway - - - --- 420,785 317,568 "223 :723 195,174 
Net ry. oper. income. -_ 223.767 145,991 54,277 31,743 
—V. 153, p. 112. 

Terre Haute Electric Co., Inc.— Merger Voted— 

See Public Service Co. of Indiana.—V. 152, p. 2720. 

Texas Electric Service Co. me peer 

Calendar Years— 1940 1938 1937 
Operating revenues ___-_-. $8,844,897 $8, 10. 890 $8 rors 773 $8,318,502 
Oper. exps. (incl. taxes). 4,891 1362 4,446,117 4.587 566 4,352 464 
Prop. retire’tres.approp 1,000,000 1,000,000 i "000.000 900,000 

Net rev. from oper... $2,953,535 $3,0/6,//3 $2,888,207 $3,066,039 
Other income (net) _.._- 14,120 15,855 8,371 6,944 

Gross income. .--...- $2,967,655 $3,092,628 $2.896.578 $3,072,983 
Int. on mtge. bonds... 1,686, 1,686,500 1,686,500 1.686,500 
Other interest........-. 33,281 31,707 31,634 19,645 

Net income......... $1,247,874 $1,374,421 $1,178,444 $1,366,838 


Preferred dividend. _._ 375,678 
y 850.000 


Common dividend .--.-- Y 
1940 1939 

Assets— $ $ 
Plant, property, 

equipment, &c_ 76, 484,732 76,123,719 
ae 500 
Non-curr. receipts -.-.-... 1,771 
Special deposit... 858,525 843,250 
Temp. cash invest. 1, Sor ‘041 1,002,662 
Cash in banks.... 1,819,745 1,815,608 
Working funds_-_-. 7 8,430 
Notes receivable - 214 551 
Ace'ts receivable.. 535,785 609,244 


Mat’ls & supplies. 314,369 337 ,026 
Prepayments - __-- rd 24,570 
Misc. curr. assets. 163 
Reacq'd cap. stock 237° ‘053 
Contra accounts... 2,215 3,695 
Deferred charges -- 31.481 








Tetal.....---.<- 81,842,408 81,026,838 


x Represented by $6 
share); authorized, 200, 


375.678 375.678 375.675 
000 000 900,000 


oP A debt. ..33, 7390, 000 33,730,000 
Accounts payable- 156,297 6,243 
Dividends declared 243,920 443,919 
Matured interest. | eens 
Cust'rs’ deposits... 601,801 ,698 
Taxes accrued_.... 833,316 673,116 
Interest -- 898,213 ,399 
Misc. curr. labils_ 8,197 11,647 
Contra accounts--_ 2,215 3,695 
Deferred credits--. 34,851 36,479 
Contributions - - - - 85,502 73, 
epee re 464,754 5,843,643 


Reserves ¢ ° 
Earned surplus... 2,313,065 2,097,574 





eee 81,842,408 81,026,838 


ref. cum. (entitled upon liquidation to $100 a 
shs.; issued and outstanding, 65,000 shs. Com- 


mon, authorized, issued and outstanding, 6,000,000 shs.—V. 153, p. 564. 
Texas Mexican Ry.—Earnings— 


June— 1941 
Gross from railway... _- $98 ,97 
Net from railway - ~~ -~-.- 28,498 
Net ry. oper. income. .- 17,184 
From Jan. 1— 
Gross from railway --_--. 636,338 
Net from railway -~-..- 212,947 
Net ry. oper. income... 137 ,006 
—V. 153, p. 112. 

Texas & New winner RR. 

June— 

Gross from railway ---___ $4, 10, 166 
Net from railway_____-_ 1,725,448 
Net ry. oper. income... 1,162,092 

From Jan. 1— 

Gross from railway_____ 27,010,041 
Net from railway_____- 8,812,997 
5,321,515 


Net ry. oper. income___ 
—V. 153, p. 112. 


1939 1938 
$50,898 $61,661 $70,304 
def11, rt 3,017 7,225 
def21,842 def5,560 def2 ,993 
429,011 507 ,956 554,872 
74,114 124,804 96,819 
18,563 65,599 47 ,876 
a ngs— 
940 1939 1938 
$3300. sos $3,301,575 $3,278,261 
678,61) 663 837 601,939 
124,357 122,458 113,816 
21,871,551 20,832,128 20,328 
5 4.924.498 3,835,016 


1.724/120 1.762'517 759.294 


Texas Power & en - * agile pra 




















Calendar Years— 939 1938 1937 
Operating revenues - -_ ~~ $11 WO. 256 $11 ie 287 $11,242,873 $11,064.634 
Oper. exps., incl. taxes _ - 5,728.67 5.788.809 5.769.454 5.495.322 
Prop. retire’tres.approp 1,072, 990 é é 1,082,872 969,996 
Amort. of limited-term 

investments. .......- 4,734 3,056 ee 

Net oper. income.... $4,213,858 $4, 634. 529 $4,388,797 $4,599,315 
Other income.........-. $16,809 3,595 6,476 8,324 

Gross income - - - --.-- $4,230,667 $4,648,124 $4,395,273 $4,607,640 
Net int. & oth, deduc’ns 2.251.550 2.375.580 2.424.127 2.482.627 

Net income... .-...._-. $1,979,117 $2.272, S46 $1,971,146 $2,125, os 
Divs. on 7% pref. stock. ‘453.978 453,9 453,978 403,978 
Divs. on $6 pref. stock _ 411,072 411 Ore 411,072 411,072 
Divs. on common stock. 1,100,000 . x 50,0006 50000 

Balance Sheet Dec. 31 
—_ 1939 1940 1939 

Assets— $ Ltabiltttes— $ $ 
Plant, prop., &c_ .82, 428 ,062 81,431,777 | Capital stock - -.-- 33,443,976 33,443,976 
Investments. Sonne 12,750 19,682 | Long-term debt _ . 43,650,000 43,650,000 

9 Se ees 969,262 1,798,008) Accounts payable- 112,835 189,670 
Special deposits. - 70,802 243,421 | Note payable (Am. 

Work funds_--___. 52,459 53,291 EE. tenene,  sumica 
Temp. cash, invest 1,606,659 1,009,004; Customers’ deposits 619,761 585,614 
Notes receivable . . 4,348 14,022} Accrued accounts. 1,413,426 1,276,917 
Accts. receivable... 980,338 985,628 | Mise. curr. liabils. 160,426 160,944 
Mat'ls & supplies. 677,920 694 078| Mat’d int. & long- 

Prepayments - -- -- ,339 26,592 term debt-.---.-.-. 0,802 183,421 
Misc. curr. assets. 48,671 39,872} Deferred credits - - 17 643 27,504 
Contra accounts - . 20,443 22,697 | Contra accounts - - 20,443 22,697 
Deferred charges... 710,477 707 ,694 | Reserves. ....-..-- 4,250,298 3,707,015 
Reacquired capital Contributions..._. 57,770 37,803 

 atadeis detsaititene 42,260 42,260] Earned surplus... 3,891,407 3,802,465 

, 0 SS 87,648,788 87,088,026 Tenoesenae 87,648,788 87,088,026 

x Represented by 7 ref. cum., $100 par, pari passu with $6 pref.; 


% 
authorized, issued, 65.0 


liquidation to $100 a share), pari passu with 7% 


shares, $6 pref. cum. no par (entitled upon 


ref.; authorized, 70,000 
00c 


shares; issued, 68,786 shares; common no par, aut orized, issued 4,000, 


shares.—V. 153, p. 565. 


Third Avenue Ry.—Larnings— 


Period End. June 30— 


©perating revenues__.. $1,221,567 
"905.067 


1941—Month— 


1940 1941—12 Mos.—1940 
$1, 216. ,052 $14. 500,198 $14,471,161 














Operating expenses -_ ____ 5, 748 10,854,304 10,963,630 
Net oper. revenue_._.. $316,500 $296,304 $3,645,893 $3,507,530 
yy SR: SR 156,094 160,366 1,843,214 1,827,656 
Operating income__.. $160,407 $135,940 $1,802,679 $1,679,873 
Non-oper. income. ----- 18,359 19,685 216,815 269,321 
Gross income - -- ~~. - $178,766 $155,624 $2,019,495 $1,949,195 
Deductions... ......... 193.335 208,570 2,546,367 2,584,274 
i ae $14,570 $59,946 $526 872 $635,080 
—V. 153, Pp. 112. 
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Thew Shovel Co.—75-Cent Dividend— , 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Aug. 25, to holders of record Aug. 15. This compares 
with 50 cents paid on May 31, last; $1 id on Dec. 20, 1940; 50 cents A 
on Ame. 16. 1940; $1 paid on Dec. 20, 1 9; 50 cents on Aug. 15, 1939; . 
20,1 ; and Dec. 23, 1937; a dividend of $2 paid on Aug. 25, 
one of 50 cents per share distributed on Dec. 15, 1936, t last being the 
ey ent made on the common shares since Dec. 15, 1931.—V. 152, 


Tide Water Associated Oil Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1941 1940 
Net income after all charges and est. Federal in- 

a gl, I hs eR Pe: gala $6,247,247 $5,904,865 

per share of common stock. ..........-. $0.80 $0.75 
—V. 153, p. 409. 
Toledo Peoria & Western RR.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway -- - - - $212,846 $195,731 $178.399 $168,401 
Net from railway _-_~---- 74,812 72,129 47,124 38,31 
Net ry. oper. income - - 27,709 29,743 18,550 17,611 

From Jan. 1— 

Gross from railway - - --- 1,314,625 1,130,371 1,018,030 1,026,641 
Net from railway __---- 520,802 356,885 292,857 271,235 
ae ny, goer. See me _ - 200,845 147,251 118,848 111,729 
— , Pp. ° 


Trailer Co. of America, Cincinnati—Registers with SEC 
See list given on first page of this department. 

Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 











t revenues.... $594,098 $551,820 $3,436,077 $3,264,421 
Vaoolec: oper. revenue_ 400 1,322 11,115 10,184 
ting revenues... $593,698 $550,498 $3,424,962 $3,254,237 
osten expenses. -_ 434,058 377,781 2,510,818 2,310,209 
Net oper. revenues... $159,640 $172,717 $914,144 $944,028 
Operating taxes_._.-.-- 52,091 46,843 301,319 289,181 
Net oper. income.... $107,549 $125,874 $612,825 $654,847 
Net income-.-.._.---.- 40,229 58,712 204,202 244,412 
—V. 152, p. 4141. 
United Aircraft Products, Inc.—Earnings— 

6 Months Ended June 30— 1941 940 
ns as lin in cet caitlin ten $3,302,776 $1,375,363 
Mest protit before taxes... .. 2... cccecccocccccccse 743 ,202 324,00 
I ll ac alia nie aes iia Deed 346,329 172,948 
cee aie $1. b$1.27 


a After Federai income and excess profits taxes. b On 136,112 shares of 
common stock. 

c Approximately 55,000 shares of common stock were issued by_ the 
corporation in May and June, 1941, through the exercise of stock purchase 
warrants, which expired June 19, 1941. The average number of shares 
outstanding, therefore, for the first six months of 1941, was 215,933 shares, 
and the net income shown above, as applied to such shares for the first six 
months of 1941, equaled $1.60 per share.—V. 152, p. 2880. 


United-Carr Fastener Corp.—Consolidated Balance Sheet 


June 30— 

Asseas— c1941 1940 TAabiltttes— c1941 1940 
2) aS $1,575,453 $1,488,015} Accounts payable. $362,402 $270,940 
Govt. obligations -_ 35,348 16,499 | Notes payable---_-. a eeaees 
Trade accts. notes Accrued expenses. 275,036 231,742 

receivable_-.-.--- 1,103,428 712,728 | Income taxes- ---- b1,085,079 467,105 
Inventories - - . - . - 1,685,673 1,393,513) Res. for inventory 
Cash surrender val. revaluation _-..-. See |. uaen i. 

of life insurance _ 61,615 54,562 | Deferred income -_ 27 ,536 21,001 


Res. against for’gn 











oT ee ae 64,558 56,365| earns. not real- 
Prop., plants & eq. 1,878,731 2,209,768} ized...---..... -.-.-- 56,920 
Patents, licenses & Min. int. in subs. 
goodwill. _----. 4 4] eompanies..... ..---- 73,634 
Prepaid expenses - 71,544 60,324} Common stock... 1,220,768 1,220,768 
Capital surplus... 1,096,864 1,196,342 
Earned surplus... 2,342,763 2,453,327 
. —_——_see $6,476,354 $5,991,779! Total......---. $6,476,354 $5,991,779 


a Represented by 305,192 no par shares. b Includes excess profits tax. 
c Includes figures of Cinch Manufacturing Corp. and United-Carr Fastner 
Co. of Canada, Ltd. English and Australian subsidiaries have not been 
consolidated. 

Earnings for the six months ended June 30, 1941, appeared in the ‘‘Chron- 
cle” of July 26 page 565. 


United Cigar-Whelan Stores Corp. (& Subs.)—Farns. 


- 6 Bans. nt. June 3o— . 4 1941 1940 1939 

Yet sa u stamp an 

oales @n0. --..----- rsa $22,651,203 $23,708,836 $24,182,318 
177,051 7,127 4 


Profit from store and agency opers. -- 























Depreciation and amortization - - - - - - 188,128 1€3 598 216.435 
Loss from store and agency opers- - $11,077 $66,471 $176,397 
Other income (net) ---.-...---------- Dr24,898 8,269 33,746 
Sinn nactharmneutnls iy cuaieeameqane Gieneaee $35,975 $58,203 $142,650 
I «ccna ming aan oanemne 60,008 60,713 60,713 
Loss from operations __.....-..---- $95,983 $118.915 $203 363 
Profit on purchase of company’s 5% 
sinking fund bonds_-_-........---- ee. Reese |. ee 
Ry IS a el $75,118 $118,915 $203 363 
Consolidated Balance Sheet 
June 30,°41 Dec. 31,40 June 30,'41 Dec. 31,40 
Assets— $ $ TAabilittes— $ $ 
1 827,067 1,162,483} Accounts payable. 2,010,966 2,602,625 
Notes & accoun Accrued taxes.... 276,255 376,058 
receivable (net). 537,697 753,831) Accrued interest _ - 40,922 40,367 
Mdse. inventories. 5,970,431 6,256,784) Other accr. liabs.- 181,508 208,813 
Mtge. rec. on real Prov. for Federal 
GN 2 <oveaee 45,333 48,583 income taxes. - 66,090 69,112 
Miscell. investm'ts 50,971 51,493] Agents’ depos., &c 96,255 91,047 
a Fixed assets._.. 3,934,888 3,885,567| Funded and mtge. 
Deferred charges.. 332,856 404,671 hs 6 cots cone 3,318,000 3,390,800 
Cum. $5 pref. stk. 4,773,825 4,774,050 
Com.stk.(par10c) 570,984 570,986 
Capital surplus ---_ 317,413 317,413 
Earned surplus -.. 47,023 122,141 
5 Se aS 11,699,242 12,563,413! Total_.....--- 11,699,242 12,563,413 


a After reserve for depreciation of $2,523 ,065 at June 30, 1941, $2,593,- 
426 at Dec. 31, 1940.—V. 152, p. 3830. 


United Corp.—SEC Asks Corporation to Integrate Holdings 


and Simplify Structure— 

The Securities and Exchange Commission on July 29 caiied on the 
Corporation to integrate its far-flung utility holdings and simplify its cor- 
portate structure. : 

At the same time, the Commission ordered that the corporation’s pending 
voluntary plan for divestment of control over subsidiaries be grouped with 
the new proceedings for a consolidated hearing Sept. 16. 

The SEC's action against the Corporation was a departure from usual pro- 
cedure in that it involved simultaneous orders under both the integration 
and corporate simplification sections of the Holding Company Act, In the 
initial stages of its drive for compliance with the ‘‘death sentence uire- 
ments, the SEC instituted in tion cases nst most of the major ho.d- 
ing companies and later started corporate revision proceedings against some 
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of them. In a few cases the proceedings since have been combined, but in 
some cases the on has not yet started both types of action. 

In its orders, the SEC hinted that eventually it may require dissolution of 
United Corp. Whether this is done or not, the commission said the cor- 
poration 8 capital structure was such as to justify no more than a single class 


Citing the widespread hor:di of the corporation, the commission said 
that United must be confined in its operations to those of a sing.e integrated 
utility system, plus such other systems as may be kept, under standards of 
the act, within a single geographic area. 

The public utility and non-utility subsidiaries in the United Corp. holding 
company system, engaged in interstate commerce. operate in an extensive 
area com 22 states and in the province of Ontario, Canada, the com- 
mission .-yom he combined total assets of tne system approximate $2,765,- 


Corp. has subsidiary companies which themselves have sub- 
Sidiaries which are holding companies in contravention of the Utility Act, 
the commission asserted. Amo direct subsidiaries of United are the 
United Gas Improvement Co., i the head of a major system; Co.umbia 
Gas & Electric Corp.; Niagara Hudson Power Corp.; and Public Service 
Comp. of New Jersey. 

The Commission said that before spgroving any vo.untary pian filed by a 
holding company system it must consider what action should be taken to 
meet the requirements of the ‘‘death sentence.’’ For that reason, the 
SEC said it was considered desirable in the interest of economy in time, 
effort and money, to consolidate the proceedings. 

Under the aa plan, United Corp. proposes to sterilize its voting 
power in the direct subsidiaries and from time to time to reduce its holdings 
of their securities. 

As of Dec. 31, 1940, United Corp. had outstanding 2,488,712 shares of 
$3 cumulative preference stock and 14,529,491 shares of no par common 
stock. There were dividend arrearages on the preference stock totaling 
$3,733,068. The commission charged that availabe valuation data indicate 
that the preference stock represents a claim upon all or a substantial tion 
of the corporation's assets, but yet the common stock has about 85% of the 
total voting power. V. 153, p. 410. 


United Gas Corp. (& Subs.)—Farnings— 


Period End. Mar. 31—_ 1941—3 Mos.—1940 1941—12 Mos.—1940 
Total oper. covennes...-813, 998.203 $13 598.649 $68 B20 048 $43 696,883 





Oper. exps. (excl.taxes). 4,663,33 5, ‘ ,872,380 19,607,7 
BO é 66d ie hindi ne x1,773,537 1,468,261 5,932,381 2'519°770 
Property retirement and 
depl. res. appropria’ns 2,993,042 2,975,260 10,348,886 9,596,077 
Net oper. revenues... $3,516,891 $4,323,243 674,401 $9,973.32 
Other income (net) ...-- 18,435 39,271 ” 258,650 . 973 323 





Gross income-------- $3,535,326 $4,362,514 
75,270 


$8,933,051 $10,287,779 
Int. on mtge. bonds.... ---~-- 152,690 . 364 '750 

















Int. on coll. trust bonds 48,750 48.750 195,000 195,000 
Int. on debentures -- - - - 375,000 405,063 1,560,107 1,620,250 
Other interest (notes, 

ee ee oS reer 593,162 185,948 2,099,295 1,935,618 
Other deductions - - - - -- 16,529 10,281 123,114 57,362 
Int. charged to construc. ae. waned Cr29,859 Cr10,243 

EE ee nor $2,502,219 $3,337,202 $4,832,704 . , 
Preferred dividends to 9S, JSGAaS 

public (subsidiary) --- 207 212 826 847 
Port'n applic.to min. ints 26,369 34,850 138,846 167,503 

Bal. carried to consoli- 

dated earned surplus $2,475,643 $3,302,140 $4,693,032 $6,017,662 

x Includes provision by a subsidiary for Federal excess profits tax of 

$1,877 for 3 months, March, 1941; $31,877 for 12 months, March, 1941. 
Statement of Income (Company Only) 

Period End. Mar.31— | 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Oper. revs., natural gas. $3,696,444 $4,328,511 $9,359,864 $9,824,999 
Oper. rev. deductions, 

Operexps (excl. taxes) 2,357,537 2,573,703 6,868,571 6,840.1 

.exps. (excl. tax 357 537 573, . rf , y 
ae cnn 301/239 2661392 1'028'039  "'7a9'ose 

Property retirem’t re- 

serve appropriations 245,700 241,100 654,600 654 600 

Net oper. revenues, 

natural gas_..__..-. $791,968 $1,247,316 $808,654 $1,541,168 
Other income (net) _---- 1,384,998 1,318,792 6,743,452 6,194,488 

Gross income__-..---- $2,176,966 $2,566,108 $7,552,106 $7,735,656 
Int. on debentures -- ---. 501,525 501,525 2,006,100 *) 006° 100 
Int. on notes & loans -- - 418,875 438,696 1,744,437 1,764,425 
Other interest-_...-.--- 116,767 8,711 144,952 34,473 
Other deductions --_-.--~- 1,230 2,446 7,743 6,935 

Net income. -.-..-..--.. $1,138,569 $1,614,730 $3,648,874 $3,923,723 


Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated. 
Balance Sheet March 31 (Company Only) 








1941 1940 1941 1940 
Assets— $ $ Liabiltttes— $ 3 
Plant, prop. and $7 cum. pref. stk 44,982,200 44,982,200 
equipment... 26,915,845 26,115,846|$7 2d cum. pref. 
Investments - . .221,422,579 222,903,229] stock....._ _-. 88,468,000 88,468,000 
Cash in banks— Com. stock ($ 
On demand... 2,892,469 3,430,690] par)......._. 7,818,959 7,818,959 
Special deposits - 24,883 28,930 | Long-term debt. 33,435,000 33, ,000 
Working funds. 54,619 42,329 | Notes payable... 25,925,000 25,925,000 
Notes receivable 4,561 47,733 | Accts. payable. 2,569,348 3,443,012 
Accts. receivable 1,658,616 1,532,489 | Pref. stks. called 
Mat'ls & suppl'’s 445,454 347 534 for redemp. & 
Prepayments . - - 26,075 26,129 divs. thereon. 11,030 13,805 
Other curr. and Mat’d long-term 
assets 13,084 20,854| debt and int_. 13,800 15,125 
Deferred debits - 265,311 191,271 | Custs.’ deposits. 737,543 722,668 
Contra assets... ------ 772 | Taxes accrued.. 1,089,368 1,278,098 
Interest accrued 466,698 468,354 
Other curr. & ac- 
crued Labils-_ - 18,125 38,317 
Deferred credits 59,525 68,661 
Reserves....... 3,861,771 3,364,172 
Contrib. in aid of 
construction_ 49,100 28,081 
Contral liabilities _____- 772 
Capital surplus. 18,932,640 18,932,640 
Earned surplus. 25,285,418 25,684,942 
Tetelh... ssn 253,723,526 254,687 ,807 Wiss ddsed 253,723,526 254,687,807 





Extends Bond Sale Date— 

The expiration date of the contracts between the sepenten and i4 
insurance companies covering the purchase of $75,000,000 in first mortgage 
and collateral trust 34% bonds has been extended-to Oct. 1, 1941, accord- 
ing to Joe H. Gill, President of the corporation. 

ixtended hearings on the proposal of the corporation to sell the bonds 
at a price of 99.34 to the 14 insurance companies are now being held before 
the Securities and Exchange Commission in Washington. Under the 
contracts originally si by the insurance companies, the expiration date 
was Aug. 1, 1941.—V. 153, p. 565. 


United Gas Improvement Co.—0Ordered to Drop Links 
with 13 Units—SEC Decrees Company Must Dispose of Inter- 
ests to Meet Terms of Holding Company Act— 


The company was ordered by the Securities and Exchange Commission 
to dispose of its holdi in 13 companies in order to comply with Section 
11 (b) (1), or the “death sentence”’ provisions of the Public Utility Holding 
Company Act of 1935. 

The companies involved are scattered from the eastern seaboard as far 
west as Texas, and are in the ice, ice cream, cold storage, railroad- 
car icing, and real estate iness. The concerns are: 

Commonwealth Utilities Corp., Arizona Ice & Cold Storage Co., Crystal 
Ice & Cold Storage Co., Home Ice Co., Galveston Ice & Cold Storage 
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Co., Merchants Ice & Cold Storage Co., Crystal Ice Co., National Ice & 
Service Co., New State Ice Co., St. Louis Conuty Water Co., Spring- 
field Ice & Refrigerating Co., Welsbach Co., and Camden County Land Co. 

The SEC asserted that U. G. I. failed to show the non-utility operations 
involved in the present proceeding have “any substantial relationship 
whatsoever, by proximity or otherwise, to any utility operations of the 
system,’ and added: 

“We have concluded that, under the circumstances of this case, the 
argument of counsel for respondents is without merit and that it does not 
constitute a bar to the entry of an appropriate order at this time if we 
should find, on the basis of the record made, that the properties involved 
must be divested under the standards of Section 11 (b) (1). 

‘“‘As we indicated in our opinion of April 15, 1941, the Commission is 
fully authorized, and indeed in an appropriate case is directed, by Section 
20 (a) and 11 (b) (1) of the Act to issue final orders dealing with parts of 
a system in order to carry out the mandate of the statute that holding 
company systems shall be reduced, ‘as soon as practicable,’ to a_ single 
integrated public utility system and such additional systems and other 
businesses as are retainable under Section 11 (b) (1). 

“We, of course, cannot and would not foreclose respondents from pre- 
senting such relevant and material evidence as might reasonably be expected 
to have any bearing or to reflect any light upon the pro application of 
Section 11 (b) (1). But we do not believe that the abstract argument 
presented can relieve us of our duty to take such action as may appear 
necessary and appropriate on the basis of the record made to bring the 
U. G. I. holding-company system into compliance with the integration 
provisions of the Act. 

“In view of the absence of any relationship between the operations of 
the ice, cold storage, water and land subsidiaries of U. G. I. here involved 
and the operations of any of its utility subsidiaries, and on the basis of the 
records before us, We cannot make the statutory finding that the retention 
of any of the interests which we have here considered is necessary or 
appropriate in the public interest or for the protection of investors or con- 
sumers and is not detrimental to the proper functioning of any integrated 
public utility system or systems which may be retainable under the control 
«uvU.G. tit." 


Weekly Out put— 


The electric output for the U G I system companies for the week just 
closed and the figures for the same week last year are as follows: week 
ending July 26, 1941, 101,705,269 kwh.; same week last year, 89,274,811 
kwh., an increase of 12,430,458 kwh. or 13.9% .—V. 153, p. 565. 


United Profit-Sharing Corp.—Earnings— 
Income Account Year Ended Dec. 31, 1940 


es kode tebne dane anscnuanbn $112,345 
Es Ss owe aseses DE PSESKD braceebeesusavasnctbaweneap 121,110 
a en har msi kab ot a foi emi MAG tar 80 shite tek mn a am $8,764 
ee ok hee Nee aNbaln nee eee 13,760 
EER, I ee ee SRS ae a eee Nea $4,995 
on sale of marketable securities. ..........--...----..-.-.- 4,459 
I aa as anodes riakla a de ies eile ied ab nda ann $536 


Dividends paid during year on preferred stock__._._....--. ~~ 19,935 
Balance Sheet Dec. 31, 1940 

Assets—-Cash in banks and on hand, $65,172; marketable securities 
(quoted value $41,850), $369,867; accounts receivable, $79,969; inventories, 
$22,657; interest accrued, receivable, $538; notes receivable, $23,420; 
investments in subsidiaries, at cost, $402,556; fixed assets (net), $2,876; 
prepaid and deferred charges, $14,840; total, $681,895. 

Liabilities—-Accounts payable, accruals, &c., $34,465; Federal, State and 
city taxes, $2,264; unclaimed dividends, $2,509: advances for coupon re- 
demption, $461; reserve for redemption of coupons, $137,754; 10% cum. 
preferred stock (par $10), $199,710; common stock (25 cents par), $59,246; 
capital surplus, $33,558; earned surplus, $212,499; common stock in treasury 
(314 shares), $572; total, $681,895.—V. 152, p. 133. 


United States Hoffman Machinery Corp. (& Subs. )— 
(Exclusive of European Subsidiaries) 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 




















. ye $3,153,931 $1,555,727 $5,626,140 $2,835,345 
Cost of goods sold______ 1,978,924 984,072 3,615,241 1,800,592 

a Gross profit on sales $1,175,007 $571,655 $2,010,899 $1,034,753 
oa. adminis. and gen- 

eral expenses. -_____- 572,188 412,290 1,038,822 790 ,666 

Profit from operations $602,819 $159,365 $972,077 $244,087 
b Interest and other inc. 86 ,032 77,988 151,757 148 028 

Gross income. _. -. . .. $688,851 $237,353 $1,123,834 $392,115 
Deprec. of phys. prop'ty 53,790 47,651 109,126 5,578 
Int. and other income 

charges, ile carted ac a areas 69,773 50,666 135,604 94 956 
Prov. for Fed. and foreign 

income taxes (est.): 

Normal tax-_...____- d95,266 25,207 c171,938 36,338 

Excess profits tax.... d304,750 = _____-~ ky | ie ae 

Net income for period $165,271 $113,829 $402,415 $165,243 
Earns. per share of com. 

"SMEG DSF: $0.68 $0.44 $1.68 $0.59 


a All profit on instalment sales is taken into income at the time the sales 
are recorded on the ks and Federal income taxes are accrued therereon 
ae such taxes are paid only as the instalment accounts receivable are 
collected . 

b This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 

ec The estimate of taxes is based upon the increase rates under the proposed 
new tax law. Such estimate includes $112,457 due to such increased rates, 
of which $40,613 is sogmeee to the first quarter and $71,844 to the second 
quarter. It also includes a further adjustment applicable to the first quarter 
of $55,029 due to reallocation of excess profits credit. 

d The estimate of taxes is based upon the increased rates under the pro- 
posed new tax law, and is $112,457 in excess of the provision that would be 
required by the tax laws now in force. 


Consolidated Balance Sheet (Exclusive of European Subsidiaries) 
June 30°41 Dec. 31°40 June 30°41 Dec. 31°40 


Assets— $ Liabilities— ‘ 
aaah di tehiatscn ts 398,085 273,727 | Notes pay., banks 3,250,000 2,250,000 
a Instalment acc’ts Acc’ts pay. and ac- 

receivable _ _ - _- ~ 5,125,550 4,634,186 crued accounts. 597,181 514,855 
b Other acc’ts rec. 1,561,399 599,234 | f Income and excess 
Inventories ------. 2,012,446 1,798,058 profits taxes... 356,622 ‘ 74,708 
Prepaid and def. Deps. on acct. of 

charges........ 76,584 54,167 uncompleted sales 27,218 18,147 
Due fr- employees Deferred credit _ _- 22,967 22,187 

inel. exp. funds_ 2311 21,821! Reserve for Fed- 
Deposits on leases, eral inc. and ex- 

contracts, &c_- 9,058 7,915 cess profits taxes 451,057 286,498 


Mortgages rec at 5%% cumul. conv. 
87 ,650 89,250] pref. stock ($50 


cost 
Sundry invests at DNs oneawdaS 1,202,950 
cost 











1,251,450 

aking team ove 51,560 33,442 | Com. stock ($5 par) 1,130,082 1,130,082 

c Treasury stock _ - 42,670 42,670) Capital surplus___ 1,409,555 1,397,569 

d Investments in Earned surplus... 1,870,269 1,501,175 
European subs_ 1 1 
e Plant property.. 929,486 892,198 

Patents, goodwill, 

OP dintierkapeme 1 1 

anu es 6are 10,317,901 8,446,671 WR. cts owed 16,317,901 8,446,671 


a Less reserve of $325,000 in 1941 and $250,000 in 1940. b Less reserves 
of $46,653 in 1941 and $88,721 in 1940. ¢ 7,000 shares of common stock at 
cost. d At nominal value after deducting reserve of $375.923 in 1941 and 
1940. e Less reserves of $507,783 in 1941 and $494,394 in 1940. f Esti- 
mated to become payable within one year. g Applicable to uncollected 


instalment receivables. —V. 152, p. 2724. 
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United States Rubber Co.—Production of Whitewall 
Bicycle Tires Discontinued to Aid Defense— 

To lend the Government full support in its effort to conserve rubber, 
company announced on July 24 that the production of all whitewall bicycle 
tires would be a = ones. : This will include all balioon casings, 
lightweight casings and single tu tires. 

“Seraase these tires require more crude rubber per unit than tne all-black 
tires, it is felt that this patriotic move will be welcomed as an aid in prevent- 
ing a drastic reduction in unit production and in saving as much as 25% 
of the crude rubber used in making the entire casing. 

Consolidated Income Account 6 Months Ended June 30 

















1941 1940 1988 ogee 
~ $ 
a Net sales_________-__ 150,677,739 109,782,572 88 349,048 67 829,786 
Cost of goods sold ------ b118,.568,707 b86,839,322 b67,356,772 51,178,469 
Selling, adminis. & gen- ; 
; eral eupennen REAR i SE 16.704,.152 15.303,.286 14,396,662 13,368,694 
Profit from operations 15,404,880 7,639,964 6,595,614 3,282,623 
Other income credits _ _ - 377.889 425,441 347,289 190,315 
Webel... «eseaencoe See 8,065,405 6,942,903 3,472,938 
Other income charges... 377.254 269.767 (255,676 — 213.519 
OO ae 15,405,515 7.795 ,638 6,687 ,227 3,259,419 
Interest on funded in- 
 dentednens........-. 754,204 794,521 957,583 1,263,226 
Loss on sale of U. 8. Rub- 
ber Co. gen ~ | Rr es eee = (Cl td” 6— lee 
Adjustment inv. t 
wre alee peg Oo OMe os be 1,775,365 
Prov. for Fed. & foreign 
income tax0s-......- 48,398,720 2.283.927 1,059,101 358,578 
Net income for period. 6,252,591 4,279,845 4,670,543 1loss137,750 
Divs. and 44 in ae. 
applicable to minority 
interests in subs... .- 49,277 45,606 205.146 101,463 
Net inc. for 6 months. e6,203,314 e4,234,239 4,465,397 1loss239,213 


a After all returns, discounts excise and sales taxes, transportation and 
allowances. b Includes depreciation of active plants and plantations of 
$4 .357 074 in 1941, $4,345,632 in 1940, and 071,507 in 1939. ¢ Not 
including sales and earnings applicable to Fisk brands of tires which business 
was acquired in December, 1939. d Includes $1,340,628 for Federal excess 
profits taxes (current law), and $2,700,000 provision for tax contingencies. 
e Equal to $2.07 per share of common stock in 1941 and to 94 cents per 
share in 1940. 

Consolidated Earned Surplus 

Earned surplus—Jan. 1, 1941, $12,143 ,006: net income for 6 months ended 
June 30, 1941, $6,203,314; total, $18,346,320: less dividends on preferred 
stock, $2,604,364; and dividends on common stock, $869,546; earned surplus 
—June 30, 1941, $14,872,410. 


Consolidated Capital Surplus 


Capital surplus—Jan. 1, 1941, $12,456,836; plus excess over par value of 
3,000 shares of common stock issued under managers’ shares plan ($10 per 
share), $30,000; capital surplus—June 30, 1941, $12,486,836. 


Consolidated Balance Sheet June 30 : so0n 
ke i elaieeke $17,090,831 $10,174,215 
14 174,169 


as 
Marketable securities at cost .._-....----.------ 418,145 
Accounts and notes receivable from customers 





a RET ET PSS SEP SESE Sy ee ae Sa 41,295,194 36,832,914 
Other accounts and notes receivable (less reserves) 1,163,450 1,255,963 
en Os Se es ta pen baedipe 30,291,330 34,026,349 
Goods in process of manufacture_-_-__-.----.----- 9,835,234 5 828,742 
ar es... .. . 5 sbeebs dabbbanoks 33,798,384 21,541,167 
SY Se ne ee 2.296.774 1,931,101 
Miscellaneous investments at cost or lower. ___-_-- 1,794,757 1,785,276 
Properties, plants and equipment (net) -- -- - -- ._. 47,135,737 47,749,734 
Plantation properties, plants and equipment (net) 19,395,011 20,519,950 
Properties not required for operations (net) - ~~ _-~_ 854,339 3,573,237 
Prepaid and deferred assets _-__..._----..------ 987 ,440 819,792 

a ee $206,356 ,626 $186,213 609 

Liabilities— 1941 1940 
i i kee eo wind rminieel $28,572,483 $19,693,991 
Dividend payable (common stock) __ ~~~ -_--- aoa ik Re esteneeatey 
ee ise sme ned en wae 14,856,784 9,357,398 
Other accrued Hiabilities-..........--.-.--.-.---.- 6,779,176 4,671,331 
lst mortgage and collateral trust 35% % bonds, series 

RE RS IRS, 2 a SRE a 38,947,000 42,044,000 
Ee ites plete s 2,061,824 1,643 ,717 
eee Ge win need cows neaueece wae 369 442 317 446 
General reserves________- , eneatineineee cone: see 
| interests in capital stock and surplus of 

subsidiary companies _ - - _ _ - -- bite, Ate Sa ee 5 441,226 410,061 
8% non-cumulative preferred stock ($100 par)____ 65,109,100 65,109,100 
Cs EE EEE OD woo Sr vtinwcwatiale bobnee™ wks 17,390,920 17,360,920 
SE, Sea ERTS OSE ES eae ee aes 12,486,836 14,619,075 
EE er al4.872,410 7,556,368 





Total. ____. _. $206.356,626 $186,213 609 
a Of which $13,022,573 is on the books of the parent company. 


Court Reserves Decision in Stockholders’ Suit— 

Supreme Court Justice Felix C. Benvenga on July 24 reserved decision 
on a motion to dismiss two of six causes of action in a stockholders’ suit 
against the company for recovery of assets of $6,000,000 allegedly wasted 
by officers and directors of the company. Francis B. Davis, President 
and Chairman, 37 former officers and directors, E. I. du Pont de Nemours 
= ( ~- on the United States Tire Dealers Corp. were named as defendants 
n the suit. 

The two cases on which decision was reversed involved payments of 
$200,260 to William de Krafft, Vice-President, as salary in 1936 and 1937 
and alleged granting of preferential rates and rebates to United States 
Dealers Corp. and certain customers.—V. 153, p. 256. 





United States Steel Corp.—Quarterly Earnings Report— 
Reporting the earnings of the corporation for the second quarter of 1941, 
Irving S. Olds, Chairman, announced that the directors had declared the 
uarterly dividend of $1.75 per share on the preferred stock, payable 
Aug. 20. 1941, to holders of record as of Aug. 1, 1941, and a dividend of 
$1 per share on the common stock, payable Sept. 20, 1941, to holders of 
record as of Aug. 20. 1941. 

Shipments of finished steel products during the second quarter of 1941 
constituted an all-time high for a quarter year and showed an increase of 
3% over the shipments for the first quarter of 1941 and of 59.3% over the 
second quarter of 1940. ‘ 

Net income for the second quarter of 1941 amounted to $24,814,751, after 
allowance for estimated Federal income and excess profits taxes covering 
the first half of 1941 on the basis of proposed tax legislation. A comparison 
of the second quarter’s net income, earnings per share for common stock, 
pracy yon taxes, with the previous quarter and with the second quarter 
rf) ‘ollows: 


2nd Quar. lst Quar. 2nd Quar. 
: 1941 1941 940 
I aes ints i sins st st $24,814,751 $36,559.995 $19,201.008 
Earnings per share for common stock _ $2.12 $3.47 $1.48 


Shipments of finished steel products— 
We NS 55 Sow nbeciasctebeawe 
Sc ees 

Provision for taxes— 

State & local and social security ___ $20,158,292 $10,802,379 $15,087,422 

Federal income and excess profits... 32,800,000 11,800,000 5,475,000 


pf ee ee $52,958,292 $22,603,379 $20,562,632 

A reserve of $4,000,000 to provide for contingencies attaching to the 
present h rate of operations and other unusual! conditions was set up in 
the second quarter, making a tota] contingencies reserve of $9,000,000 for 
the first six months of 1941. In determining the profits for the second 


5,101,606 4,951,271 3,201,645 
102.4 100.6 66.4 
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quarter, the “‘last-in, first-out" inventory method, adopted as of Jan. 1, 
1941, was in effect with respect to inventories of certain materials, work in 
process and finished goods of certain subsidiaries. This means that costs 
of sales are calcula on the basis of current costs of inventories. 

Net current assets of the corporation and its subsidiaries at June 30, 
1941, after eencuns the current dividend declarations, were $505,814,417 
compared with 339,769 at March 31, 1941, and with $422,738, ‘632 
at June 30, 1940 

The capital outlays during the first six montas of 1941 for additions to 
and betterments of properties, less credit for properties sold. were approxi- 
mately $44,200,000. Capital obligations retired during the first six months 
amounted to $6,545,000; capieal obligations issued during the first six 
months amounted to $2,900,000. On June 30, 1941, unexpended balances 
on all authorizations for property additions and replacements amounted to 
approximately $176,600,000. 

Employment and pa 


oll statistics for the second eee of 1941 and 
for the first quarter of 


941 and second quarter of 1940 follow: 

















aug Quer. het, Goer. aut Soe 
Average number of employees_- 905 O79 ,4 240,257 
PE PREGid wicin &dnhdtintaidinaoe “$147,905, 306 $125, 714 $73 $100,736 ,396 
Consolidated Income Account for Quarter Ended June 30 
1941 1940 1939 1938 
3 3 $ 

Operating results_-_ --_-_-- eee eS eee || ee 
er Ce... ee | lS OT ees 00l OO 
Other taxes (except Fed. 

income taxes) -----_-- Gis’ © ‘dakeaas ) wl) Mehaeersiu: eeabe 

Net earnings - - --_-_-- 84,214,542 39,444,176 17,324,233 11,170,180 
Charges & allowances for 

depletion and deprecia- 

tion and obsolescence. 20,162,853 17,435,029 13,633,533 11,745,372 

Operating income____ $64,051,689 22,009,147 3,690,700 x575,190 
Int. on U. S. Steel bonds, 1,534,285! 1,410,686 866,137 570,133 
Int. on bonds of subs___? \ 1,399,264 1,443 354 1,478,474 
Net loss in sale of capital 

EM ee 902 653 Cr1,811 71,448 Cr6,358 
re 6 ei 00 anne d 2,392,988 
Posse Geese, 2EeeO... accace..4 “eens emecce 
b Prov. for est. Fed. inc. 

ee ee eS 

Net income- -----_-_-_- 24,814,751 19,201,008 1,309,761 x5,010,426 
Divs. on pref. stock_._.__ 6,304,919 6,304,919 6,304,919 6,304,919 
Common dividends.... 8,708.202 8.706.202 jg§ -.«<-- «s«u<~ 





Surplus for quarter___ 9,806, eee 
Earn. per sh. on com__-_ $2.12 

a Proportion of overhead expenses of Lake Superior Iron Ore Properties, 
which normally are included in value of the season's production of ore car- 
ried in inventories, but which, because of curtailment in tonnage, is not so 
applied. b Based on proposed tax legislation. x Loss or deficit. 


Consolidated Income Account for 6 Months Ended June 30 


4,192,837 4,995,158 «11,315,345 
$1.48 Nil Nil 

















1941 1940 1939 1938 
s x $ $ 

Operating results - - - - -_ OE a ee 
ra ore... Se mUeee » Geeees ~~. “Sedeee!) oct weewe 
Other taxes (except Fed. 

income taxes) - - ~~ --- _ 8} * ee ee 

Net earns., half-year_157,802,507 73,908,479 34,649,902 22,504,268 
Charges & allowances for 

depletion and deprecia- 

tion and obsolescence. 38,055,021 32,728,623 27,998,236 23,280,309 

Operating income__--_-_119,747,486 4}. 179. 856 6,651,666 c776,041 
Int. on U.S. Steel bonds) 3,049, 028 | ery 1,732,275 798,495 
Int. on bonds of subs___/ 3 $58, 916 2.887.863 2,708,534 
-~ loss in sale of capital 

ea ee ee a 1,723,712 Cr251,354 61,217 Cr373,481 

b amesed. Sf tet os * ee ee. eee ee 2,392,988 
Poe, gee Gees. OGueeee  weocts “Secon Gaatenn 
a Prov. for est. Fed. inc. 

Son eee wees Geer GO eee 88 ncwess, 86s". s ht | RO 

Net income. ----.._-- 61,374,746 36,315,003 1,970,311 6,302,577 
Divs. on pref. stock____ 12,609,838 12,609,838 12,609,838 12,609,838 
Common dividends.... 17,406,504 17,406,804 jj § <c«<--  «en«s- 

Balance, surplus___-_- 31.358 404 6,298 661 10,639,527 18,912,415 
Earn. per sh. on com___ $5.66 $2.72 Nil Nil 


a Based on proposed ir i... b See footnote (a) above. c Less 


or deficit.—V. 153, p. 


Universal Corp. (& Subs.)—Larnings— 
(Exclusive of Subsidiary Companies Operating in Foreign Territories) 
Earnings for 53 Weeks Ended Nov. 2, 1940 


i Cn oe on eid g es werent baleen eal $27. 643 ,824 

rr rn. . nian hen enesleds enna aed 6.905.968 
I ond nn i a mee gee he da dg ateele bea ane See $10,737,856 
3,338,172 


Selling and branch expenses - - 


General and administrative expenses____..._...--.-..-------- 1/200,803 
RS ee ean nen oe ata eaeeam i $3, 198, 879 
BE I I OR Ey RE 269,760 
Dt. 4 caekhakah ee tbe cdehaconcnasbteconsseébnseke $3 ,468 ,640 
ON a ee a rT Te 1,105,595 
Sa eR Os ae ie aden Ma $2,363,045 
Provision for cumui. div. requirements on 16,280 shares of first 
ref. 8% cumul. stock of Universal Pictures Co., Inc., held 


OF GRO PUM... ceccccccc cw eccancecccocccccescceenss 130,240 


I EES, 00 EAS EE eee ye ee Be $2,232,805 
Consolidated Balance Sheet Nov. 2, 1940 

Assets—Cash, $1,548,238; accounts and notes receivable (less reserves 
for doubtful accounts of $92,605), $697,769; unliquidated advances to 
producers and advance royalties. $79. 137; inventories, $8,904,673; other 
cash and accounts receivable, $1,888,364; net equity in net assets of sub- 
sidiary companies not consolidated o rating in foreign territories subject 
to contingent liabilities reported, $354,282; fixed assets (excluding fully 
depreciated assets), ,963 ,417; investment in an affiliated company, at 
cost, $1,673; deposits on leases, &c. 4,238; deferred charges, $168,413: 
organization expenses, $242 409; trademarks and trade names, $137 "500: 
goodwill, $1,191,791; total, $17,191,886. 

Liabilities—Secured notes payable to banks maturing within one year, 
$1,912,000: unsecured notes payable—trade, $181,662; accounts payable 
and sundry accruals, $1,688,813; accrued participations of certain officers 
and employees of Universal Pictures Co., Inc., $97,197; reserve for Federal 
income sane. $557,914; secured notes payable to a bank, maturing after 
one year, $1,110,000; 10-year 5% convertible debentures, dated April 1, 
1936, $4,000000: accounts payable maturing after one year, $94,052: ad- 
vance payments and unapplied collections in respect of film service, $266, - 
638: remittances from subsidiary companies operating in foreign territories, 
held in abeyance, $361,722; reserve for contingencies, $68,445; deferred 
credit with res to first preferred 8% cumulative ‘stock of Universal 
Pictures Co., Inc., acquired at a discount and held in treasury of that 
company, $53, 443; proportion of capital stock and surplus of subsidiary 
companies applicable to minorit ty common stockholders, $9,248; first 

eferred 8% cumulative stock of Universal Pictures Co., Inc., outstanding 
§D° 2 843 573; capital stock (525,681 shares common stock, par $1), $525, 681: 
capital surplus, $3,679,767; surplus arising through the revaluation of 
studio land in 1934, $258,125; capital surplus = through the retirement 
of first preferred stock of Universal Pictures Co , $36,645; operating 
deficit, $553 ,039; total, $17,191,886.—V. 152, p. 1773. 
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Utah Light & Traction Co.—Earnings— 











Period End. June 30— 1941—Month—1940 1941—12 Mos.— 
Operating revenues_____ $93 ,634 $86,958 $1,122,294 $1, 104" 36 
Oper. exps., excl. direct 

a SE eae 87,905 80,691 1,108,956 1,008,728 
Direct taxes........... 6,404 6,646 78,292 85,463 
Net oper. revenues ____- loss$675 loss$379 $25,046 $10,545 
Rent from lease of plant 52,363 52,067 595,358 607 ,353 

Gross income________ $51,688 $51,688 $620 .404 $617,898 
Int. on mtge. bonds_ 50,763 50,763 609,150 609,975 
Other int. and deduct'ns 1,246 1,246 15,112 11,787 

Balance (deficit) _____ $321 $321 $3 ,858 $3 ,864 


Notes—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if as, and when earn 
amounting to $2, 590 ,399 for the period from Jan. 1, 1934 to Dec. 31, 1940. 
__ No provision has been made for Federal excess rot its tax since present 
indications are that no such tax will be payable. 152, p. 4142. 


Utah Metal & Tunnel Co.—Larnings— 
Income Account Year Ended Dec. 31, 1940 


Royalties earned under lease agreement_._.__........._.---. $9,924 
OOURER GUENGER. 4... « «654 yp iGh gens awn skeen «> eebeusulioae 24,449 
Final payment on old insurance claim_.__..........-...----- 12 
ce ee ee ee $14,403 
PU I ic cn roniinn db kbnchtdnbtbekassunaiane $1,650,570 
Tee GU si. 5s wékibndwe én eee neath coe $1,664,973 


Balance Sheet as at Dec. 31, 1940 


Assets—Cash in bank and on hand, $539; fixed assets, less reserves for 
depletion and depreciation, $1,111, 827; apropeid capital stock tax, $540; 
deferred charges, $54,871; total, $1,16 
Liabilities—Notes payable. $50,773; fis Oe interest on notes payable, 
$5,801; accounts bby $681; capital stock tax, $2,279; deferred salaries 
of officers, $5,893; notes ‘payable ue Nov. 1, 1929, but not presented for 
payment, $1,550; Vs income—advance royalties, $39,585; capital 
stock (par $i), $1.1 deficit from operations, $1, 664,973; capital 
surplus, $1,535,437; ae a 167,777.—V. 147, p. 588 


Utah Power & Light Co. (& Subs.) —Earninge— 


Period End. June 30— 1941—Month—1940 1941—12 Mos.—194 
Operating revenues__._ $1,205,495 $1,130,258 $14 24. 631 $14 009.319 
Oper. exps., excl. direct 














ae 2 tes aid ara 493 ,010 478,901 6,328,258 6,325,569 
Direct taxes___________ 231,297 193,248 2,554,278 2,225,766 
Property retirement re- 

serve appropriations _ _ 99,309 91,000 1,133,545 1,092,000 
Amort. of limited-term 

investments -_-______- eae ae eae 

Net oper. revenues... $381,729 $367,109 $4,708,000 $4,365,984 
Other income (net) _____ 317 24 5,311 4,492 

Gross income---___ ~~~ $382 ,046 $367,351 $4,713,311 $4,370,476 
Int. on mtge. bonds___ 189 ,028 189,028 2,268,330 2,272,905 
Int. on deben. bonds_--_ 5,000 25,000 300,000 300,000 
Other int. and deduct’ns 73 468 14,665 180,750 184,736 
Int. charged to construc- 

" , eR ES « betes: os aba i eebeeee Bae... xwaeee 

Net income_-_.-__--- $153,550 $138,658 $1,972,377 $1,612,835 
Dividends applic. to pref. stocks for the period - _ _ 1,704,761 1,704,761 

DAE. c cesks csbncat i etad 1a tweed $267,616 def$91,926 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which wiil result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 4142. 


Utah Radio Products Co.—Larnings— 
Consolidated Income Account Year Ended Dec. 31, 1940 





ONG CER. vin vc chncnetbnimisamnewetinerhan4teedeibeastecd $3,751,482 
POS BOE Bc kn tienn cecetieae és <scnnamennenrka 33,870 
i OB. wtb ttt dnconda anu hime $3, 717 611 
CR Or its titel cowie sdenddektimétadanaupahee bane 3, ,658 
Depreciation of plant and equipment__..........-..-.----.- 66,082 
enn See oe be ansnosnanneinwon 55.794 
Selling, general and administrative expenses, including depre- 
CS SA « VAncinddncewkeseined antes os tiedianne aaanad 457,921 
ee Dee ee ee ,. .. 2... cannes chekeunetaenasteten $54,154 
ABR Bo ada coeendsdcckospavetéunasouinsnececs 41,192 
TE BE. c cabunevbdeden custmsntion dann abwd wenden tn $95,346 
Deeees Tee CRN oso odode wb dpsed bie teeneeds 73,154 
Provision for Federal income tax (excess profits taxes, nil) ~.-.- 15,000 
Cansstidntesd 066 WGN 0. cc ccecdecber sehendéeeebsisnons $7,193 


Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash in bank and on hand, $46,733; customers’ trade acceptances 
and notes receivable (less reserve $1,311), $12,523; customers’ accounts 
pesmvenss (of which $150,904 assigned to secure notes payee, per contra) 
less reserve $20,709), $392,703; other current receivabl less reserve 
$5,979 (including employees’ accounts $4,343), $7,516; inventories of raw 
materials and supplies, work in process and finished products, at the lower 
of cost or market, $457,826; inventories of slow-moving stock, less provision 
$28,559) for obsolescence, $10,805; receivable balances, not current, 
2,209; prepaid ¢ expenses, $22,727; investments, $56,939; woper ty. plant 

and equipment (less, reserve for depreciation, $461,170), $404,589 

will, patents and trademarks, $3; deferred charges, $18,903: total, ‘$1, 43 wer 
Liabilities—Notes payable, $156,850; accounts payable and accrued 

expenses, $214,811; provision for Federal income tax, $17,139; capital stock 

($1 par), $294 570; te -in ~~. $737,778; earned ‘surplus, $12, 328; 


total, $1,433, 475. — 152, p 
Utah Ry.—Earnings— 

June— 1941 1940 1939 1938 
Gross from railway~.---- $52,126 $36,393 5,756 $26,805 
Net from railway - ----- 2,356 def2,228 defl10,734 def10,309 
Net ry. we. paeemne- ape 1,981 def612 def13,054 def9,234 

From Jan. 1— 
Gross from railway..... 364,173 370,108 337,035 272,185 
Net from railway - - ---- 52,796 51,879 38,477 def7 ,805 
Ne ry. oper. income - .- 17,294 18,080 4 649 def61,061 

. 153, p. 112 
Verestiaas ‘Auastaenia, Inc., Chicago—Registers with 

SEC— 

See list given on first page of this department. 

Victor Chemical Works— Earnings— 

3 Mos. End. June 30— | 1941 1940 1939 
Net profit after all charges incl. Fed- 

a 2 a ere ee a$373 015 $258,855 $203,368 
Earns. per sh. on 696,000 shares capi- 

i 2 ea ee a eee $0.54 $0.37 $0.29 


a And after reserve for excess profits tax.—V. 152, p. 2725. 


Virginia Coal & Iron Co.—$1.50 Dividend— 

Directors have declared a dividend of fi. 50 7 share on the common 
stock, payable Sept. 4, to holders of record Aug. Dividends of 50 cents 

r share were paid on June 2 and on March 3, 14 and dividends totaling 
Fi 4 ner suare were distributed during the year 1940.—V. 152, p. 3516. 


























Virginia Iron, Coal & Coke Co.—Earnings— 

3 Mos. End. June 30— 1941 1940 1939 1938 
Gross oper. revenue _. $353,675 $304,814 $125,494 $226,489 
Operating expenses - - 334,534 323,551 137 ,546 272,587 

Operating profit __- $19,142 «$18,737 «$12,052 x46 098 
Other income. ----- 15,494 31,895 18,764 19,147 

oy itsicesdes i $34,636 $13,158 $6,712 x$26,.951 
Int., idle plant exps., _ &e. 29.326 34,044 60,327 39,934 

hs. eaebnee $5,310 x$20 886 «$53,615 x366 885 

x Loss. 

For the six months ended June 30, 1941, net profit was $27.788 com- 
paring with net loss of $10,528 in first half of 1940.—V. 152, p. 2881. 

Virginian Ry.—Larnings— 
June— 1941 1940 1939 1938 
Gross from railway__... $2,483,703 $1,923,439 $1,903,829 $1,463,322 
Net from railway____.. 1,455,274 1,036,390 1,050,461 698,276 
Net ry. oper. income - - - 830,829 793,954 788,549 583,480 
From Jan. 1— 
Gross from railway - - - - - 12,798,644 12,387,127 9,324 ane 8,924.8 
Net from railway. _ ---- 6,835,46C 6,872,032 4,603,5 4,139,384 
Net ry. oper. income... 3,824,868 5,304,099 3,423,; 3,352,543 
—V. 153, p. 256. 

Wabash Ry.—Larnings— 

June— 1941 1940 1939 1938 
Gross from railway ----- $4,827,285 $3,426,271 $3,336,585 $3,082,150 
Net from railway ------ 537,291 590,527 580,128 531,226 
Nes ry. qpa. poems. aia 832,355 22,142 1,952 26,283 

rom Jan. 1— 
Gross from railway. -_-.- 27,192,948 21,876,522 20,688,105 18,669,947 
Net from raiiway - ~~ --- 8'221'939  4:420:355 3.982.250 2.780.076 
ae ry. « income... 4,337,187 1,018,546 508,490 def587,715 
. 153, p. 568. 
enna & Bond, Inc.—Larnings— 
Income Account Year Ended Dec. 31, 1940 
a profit, after deducting cost of goods sold, includ- 
materials, labor, factory expenses._.____......-.----- $457 453 
Selling, advertising, administrative and general expenses -__- _- 381,252 
ns 6. sicko nheadeeussddbanenoumeenebebneut $76,201 
i RE AS aE a eC Lee RRs SORE” CE 9,609 
EL cs ore ss tet cine eae ee ade einirinetee a $85,810 


i no. eR debe ymertnensedeeak kohwhine 13,293 


2 Pe. 5. tschaccadeneseosnenonnes 45,145 
EE aE ee Ee ae a ee $27 371 
Surplus earned balance Jan. 1, 1940..........-.-..---------- 301,157 
CO Pe, Oh, MOD ceicdcondscessonedbeneotaan $328 ,529 


Note—No provision has been made for United States income and excess 

profits taxes and none is deemed required 
Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $219,742; accounts receivable, 
customers (less penerves $17,813), $280,142; accounts receivable, other, 
$3,769; accrued interest receivable. $1,042; inventories, $565,592; invest- 
ments, &c., $55,675; fixed assets (less reserve for depreciation and amortiza- 
tion, $641 '039), $366,841; unex ired insurance, ge. &c., $7,224; 
goodwill, trade-marks, &c., $25, ; total, $1 525,02 

ae tee payable trade, $34, 113; a payroll, $8,036; 
accrued social security taxes, $7, 948; taxes pa. able, panes property. 
$6,386; class A stock (100,000 shs. no par) an jase B tock (200,000 s 
no par) $1 499,300; surplus earned, $328,529; qrenstry stock (class. Ft 
37,034 shares at cost), Dr’ 369.283; total, $1.525,028.—-V. 161, p. 570. 


Waldorf System, Inc. (& Subs.)—Larnings— 
Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 





PE nn cchonmeon 33° 729,621 $3,396,586 $7,317,603 $6,826,050 
b Net profits __--_-- eRe 157 ,290 112;703 306,248 210,329 
a a for excess 
RR 20,000 Sadana 20,000 ivthen 
a aati for Federal 
income & defense taxes 36,840 16,688 79,035 31,294 
Net profit.......-.. $100,450 $96,015 $207 ,213 $179,035 
c Earned per share... -_- $0.23 $0.22 $0.48 $0.42 


a Based on our interpretation of information from various sources on 
contemplated tax tegislation. b After depreciation and State taxes but 
before provision for Federal income excess profits and defense taxes. 
c On 424,600 shares of common stoc« .—V. 152, p. 3362. 


Walker & Co., Detroit, Mich.—Zarnings— 
Income Account Year Ended Dec. 31, 1940 
ie ai es ce ee ee dls eeelamibeowe $2.387 569 


1 , , 
Commissions paid to national solicitors and local agencies (net) $on' if, 


Selling and administrative expenses. -_..............----.----. . 
RU gal FES a Oy $268 ,005 
a aN eatnind bnbédasatohat 14,7 
a i sb wiedoi ena $282,729 
Discounts allowed and sundry deductions___..........--.-_-- ,089 


Provision for normal income taxes for the year (no excess profits 


EE SL, a ie eine mn ip ieebbetaemeaee 66,188 
TSR NR I OE a ES eee ee an $214,451 
Divine ead wana 186,678 


Note—Provisions for depreciation and or of property, plant 
and equipment for the year amounted to $151,278. 
Balance Sheet Dec. 31, o— 

Assets—Demand deposits and on hand, $199,176; time deposits and 
interest accrued, $70,444; U. 8. Government securities, $121 ,862; trade 
notes and accounts receivable (less reserve, $31,581) , $202,641; inventories 
$103,497; investments and other assets, $39.652; property, plant an 
equipment (at cost, less reserves for depreciation 8 een 
$1 2 0,894; goodwill and territorial rights, at cost (less wri wns aggre- 
gat $161 ,031), $315,781; deferred charges, $95, aes total, ‘82, 368, ~< 

Liabilities—Accounts payable for purchases pf ~ 2 
$79,166; accrued leasehold rentals, illumination, "Federal ca capital tax 
and State tax on intangible property, $23,473; Federal tax on Y¥ r the 
year 1940, estimated, $67,000; reserve for contingencies, ass A 
stock cumulative ($2. 50 per annum) convertible (60, 000 shs. ‘no a) , end 
class B stock (204,980 shs. no par), $1,891,119; capital —. no pa 791; 
earned surplus, $21,405; total, $2,368,955.—V. 1 2, Pp. 


Walworth Co. (& > eit Sita - aaa 





6 Months Ended June 30— 941 1940 1939 
Frofit before interest and depreciation $2, O13. 544 a>638,991 $247,129 
Interest on notes and drafts__._____ 0,354 16, 12,863 
Interest on mortgage bonds of sub- 

EE i ee | ee 3,316 
Interest on mortgage bonds and debs. 

PPTs .vatiissecseekGuncees 146,6 156,293 $158,105 
DK ck km icivcdeadseae b245,397 219,570 218,471 
Reserved for normal Fed. inc. taxes__ 84,3 ae... aeno- 
Reserve for Federal excess profits tax MRR 2 a A, 

7) Ee ee $909,820 $203 .415 loss$145,626 
Earnings per share of common stock _ 0.65 $0.13 Nil 

a Includes gain of $34, 157 on Walworth Co. bonds and debentures re- 


stare during six months ended June 30, 1940. _b Includes amortization 
16,366 taken on new defense facilities. —V. 152, p. 3991. 


The Commercial & Financial Chronicle 


Aug. 2, 1941 


Warner Bros. Pictures, Inc. (& Subs.)—LZarnings— 

39 Weeks Ended— May 31 '41 May 25’ 
@ Wet GE i chiens dwk oo conbhaawcee $4,433,445 $2,450. 713 
Se el fa oe eee eee $1.12 $0.58 

a After deducting all c including. amortization, depreciation, 
provision for contingencies an Federal normai income taxes. b On 3,- 
701,090 shares of common stock.—V. 153, p. 256. 


Washington Gas & Electric Co.—/nterest Deferred— 

T. E. Roach, President, states: 

On June 9, 1941, there was mailed to all known security holders of the 
company, a summary of an application filed with the Securities and Ex- 
change Commission approval of the acquisition of certain utility prop- 
erties, of a plan of physical integration and of a plan of corporate reorganiza- 
tion and simplification. 

Pursuant to the order of the Ogpegten. a public hearing thereon was 
held at its offices in Washington, C., n July 7 to 9, inclusive, and the 
matter is still before the Commission for “comaideration: Pending decision 
by the Commission , the board of directors, acting upon the advice of coumnel. 
has decided that the company should take adv antage of the 60-day grace 
period. Accordingly, the interest due Aug. 1 on the Ist lien & gen. mtge. 
gold bonds 6% series due 1960 will not be paid on that date.—V. 152, D. 
3833. 


Wayne Knitting Mills, Ft. Wayne, Ind.—£arnings— 
Income Account Year Ended Dec. 31, 1940 


Gross sales, less discounts, returns and allowances_____...___-_- $5,016,117 
Cost of sales (including depreciation $105,482)_..__._..._--_-_- 4,151,7 
Se Ge er ere en he deanns ccehotnewnns 320, 
Administrative and general expenses___________________---_- 110,655 
Wak Ce ete nds danadectetovaseteee $433.08 
Otel GH a edie oedanckntnweeershaaks a aes 23 .262 
ee ee ee ES iy ee arae 101,439 
Paden Ge a, PEG fhe atlas satin ocuswadusons 17,987 
a in i as Baal it $336 698 
Dug Ga Me nn vtec tech cbaebtdabustieeadadeswem 40,491 
II i bled if > 


Earnings per share OM COMMOR... .. - 2 ec cnn cence cecceeccee 
Balance Sheet as at Dec. 31, 1940 

Assets—Cash in banks and on hand, $217,606; sqcomnts receivable, 
$415,450; inventories, $1,102,374; prepaid “apenas. $14,044; unabsorbed 
premium deposits— Mutual Insurance Co., $15,9 ; pro porte pgrant and 
equipment, (less—reserve for depreciation pyet ig 1,259, ames 
maintenance—unamortized balance, $6,395; goodwill, trade-marks 
patents, $1; total, $3,031,444. 

Liabilities—Notes payable—bank, $100,000; accounts payable—trade, 
$87,729; customers’ credit balances, $31; accrued liabilities, $132,918; 
dividends on preferred stock, $20,246; provision for Federal income and 
excess profits taxes, $119, 427; 6% cumulative preferred stock ar Sem). 
$674,850; common stock (par $5), 50,000; capital surplus, 855, 
earned surplus, $290,842; total, $3,031 484 —V. 152, p. 3833. 


Wellington Oil Co. (of Del.)—Zarnings— 
Income Account Year Ended Dec. 31, 1940 


Ince ee CE I oo kd adnan hbunctensvenvacnewe $462,494 
Cast 66 Se iddcede chon dull abecnsbiretivenciensesénawdh 280,876 
Net profit from oil and gas production_____._._-.--.-..--.- $181,618 
Pee 68 et a cdennbnsttcnconcdecasbectnbudece 15,516 
pS EE ES Rn ee a ee 34,918 
DOE... cskdddsscacadedsndadenisebhabiodadnhaleudeiidw $232,051 
OR Gl cn od bacdaewtiidien bbbnds Hechotintchsnuetuns 231,102 
B60 GEN 6 dine td we cnddedecdMbsedbjestendbiadiiiine $949 


Note—No provision for Federal income taxes is necessary as the use of 

statutory depletion results in no taxable income for the year. 
Balance Sheet as at Dec. 31, 1940 

Assets—Cash in banks, $432,139; accounts receivable, $102,310; crude oil 
in storage, $2,019; acai and equipment, $1,530,184; advances for lease- 
hold purchases, $10,000; investment = | bene and corperate stocks, $4,011; 
accounts receivable, $47,834; yrreee expenses and deferred ‘charges, 
$34,524; accounts receivable in oil 5 350: total, $2,218,381 

Liabilities—Mortgage notes payable to National City bank of New 
York—(monthly instalments yy | in 1941), $120,000; accounts pay- 
able, $25,049; due to joint lessees for and gas sales, &c., $11,067; accrued 
expenses, $11,539; unclaimed dividends payable, $347: mortgage notes 
payable to National yn? ay of New York (monthly instalments maturing 
subsequent to 1941), $780,000; accounts payable in oil, $6,489; corte stock 
(par $1), $847,700; paid-in surplus, $248,628; ac uired surplus, $106,286; 
earned surplus, $61, 75; total, $2,218,381.—V. 149, p. 2710. 


—s 
Wentworth Radio & Auto Supply Co., Ltd.—Zarnings 
Income Account Year Ended Dec. 31, 1940 


gt Ci EEE,» 45 ch pabeeetanibiadticnnetennnenede $40,730 
i) i nn. in ne denn enaedahabtenawemahe aha 1, 
er i a sa dewenipnebenhsenee 5,554 
RF AEE TLE TARE TAA 4, 
earn 
Provision for income and excess profits taxes__..........----- 10,159 
ins Bac deincetes bauddeenownnd oe $18,928 
Deficit in surplus account Jan. 1, 1940__....--.-.-..-----..- 82,42 
eek, TR Bs Pee takdt be khecckeededsbskdaadéetace $63 ,492 


Balance Sheet as at Dec. 31, 1940 
Assets—Cash on hand, in transit and in bank, $30,099; accounts and lien 
notes receivable (net), $265,634; merchandise inventories, $87,177; fixed 
sate (net), $157,353; deferred expenses, $13,045; goodwill, $1; total, 


Liabilities—Bank loan, secured, $100,000; accounts yable, trade, 
$89,760; customers’ credit balances and deposits on merc dise, $2,714; 
accrued interest on mortgage, $671; provision for income, excess profits 
and other taxes, $10,584; deferred income, $9,669; first mortgage peyenie, 
principal (secured by Hamilton store land and buildings) , $57 7,750; 6%% 
convertible cumulative sinking fund erred stock ($100 pee) , $300,000; 
common stock (26,792 class A, $1 ) and 4,000 class B (no par), 
ih eo + 5 deficit in surplus account, 491; total, $553,309.—V. 137, 
D. > 


Westchester Lighting Co.—Farninys— 
Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 














Sales Of electricity, 1,000 

kilowatt hours... -_.- 79,551 81,658 340,988 346,656 
Sales of gas, 1,000 cubic 

ON EG OG 2 1,475,232 1,584,562 6,510,607 6.512,8%9 
Sales of electricity - - - - - $3,016,595 $3,056,089 $12,681,217 $12.571.433 
Sa.es of gas. ..._..--..- 1,685,662 1,750,923 7,033,379 7,017,366 
Other operating revenues 26,401 18,106 96.855 88,826 

Total oper. revenues.. $4,728,658 $4,825,118 $19,811,451 $19,677,625 
Operating expenses ---.-__ 2,749,420 2,755,035 11,247,621 11,506, 
oo eae 506 ,200 ‘440.600  2'098'600 1/860. 
G Pecussdsaaadcas 779,549 804,561 3,102,473 2,973, 

Operating income.... $693,489 $824,922 $3,362,757 $3,337,143 
Other income -___...-.-- Dr3 ,287 3,375 14,306 5,934 

Gross income. ------. $690,202 $828,297 $3,348,451 $3,331,209 
Int. on long-term debt__ 458,550 458,550 ,834,200 1,834,200 
Int. on vances from 

associated companies_ 25,991 25,920 104,106 104,394 
b Other interest __~ --_- 4,499 3,782 20,298 .26 

Net income---.--.... $201,162 $340,045 $1,389,847 $1,344,348 


a Inc.udes Federal income tax accruals. No provision has been made for 
Federal excess profits tax as return filed shows no liability for such tax. 
b Includes qinertination of debt expense, less premium and miscellaneous 
deductions.—V. 152, p. 2882. 
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Western Maryland Ry.—Earnings— 


Period End. June30— _1941—Month—1940 1941—6 Mos.—1940 
Operating revenues. ___- $1,845,377 $1,365,638 $10,527,096 $9,083,485 
int. of way & structs_ 239,810 192,259 1,193,263 1,104,425 
Maint. of equipment-_-_ 153 322,742 2,253,227 1,946,496 
Traffic expenses___ ___ 40,325 39.778 247 ,904 237,369 

















expenses 
a pmapertation expenses 443 ,956 361,190 2,627,363 2,399,843 
Miscellaneous operations 8,193 4,071 41,241 34,683 
General expenses_______ 46,722 45,800 286,559 281,494 
Transp. for investm’t_Cr 1,688 1,832 2,868 19,442 
Net operating revenue $667,906 $401,630 $3,880,407 $3,098,617 
Ta asd init intiiin ce cx taeden on 220,000 115,000 1,100,000 665,000 
Operating income_._.. $447,906 $286,630 $2,780,407 $2,433,617 
Equipment rea 54,270 15,648 136,992 94,793 
Joint facil. rents (net) -_- 12,350 12,704 77,917 72,844 
Net. ry.oper.income. $489,826 $289,574 $2,839,482 $2,455,566 
Other income_____.___- 9,016 18,475 46,704 71,240 
Gross income --__._.- $498 842 $308,049 $2,886,186 $2,526,806 
Fixed charges. ____._- 285,353 276,580 1,678,685 1,675,048 
Net income... ...-.- $213,489 $31,469 $1,207,501 $851.758 


—V. 152, p. 4143. 
Western Pacific RR. Co.—Earnings— 


June— 1941 1940 1939 
Gross from railway _____ $1,767,284 $1,385,599 $1,339,526 $1,190,028 
Net from railway______ 431,054 263,778 184,193 def37 411 
Net ry. oper. income___ 255,149 123,310 40,802 def177,500 
From Jan. 1— 
Gross from railway ---_-_. 9,575,857 7,747,629 6,998,405 5.938.245 


Net from railway --___- 2,260,232 1,285,251 714,994 def ,125,379 
ae #7, g0eF. tncome- -- 1,118,226 305,987 def148,822 def2,004,034 
—Vv. ys : 


Western Ry. of Alabama— Earnings— 


June— 1941 1940 1939 1938 
Gross from railway - - - - - $189,910 $138,041 $126,003 $117,996 
Net from railway _-_-_-__- 43 623 19,084 6,498 def226 
ses ry. 0 e. avons. ee 19,065 9.707 def4,198 def9,710 

rom Jan. 1— 
Gross from railway ---_-~- 1,088,578 863,465 823,380 771,358 
Net from railway - - - - - - 230,265 106,766 104,695 52,370 
nee #7 400. jeseme Pys 101,466 43,509 31,916 def12,359 


Westmoreland Coal Co.—75-Cent Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable Sept. 10 to holders of record Aug. 25. This compares with 
50 cents paid on July 15, last; $1 paid on April 1, last; $1.50 paid on Dec. 14, 
1940; 50 cents paid on June 28, 1940, and a dividend of $1 paid on Dec. 15, 
1937.—V. 153, p. 256. 


Wheeling & Lake Erie Ry.—Earnings— 


June— 1941 1940 1939 1938 
Gross from railway ----- $1,938,416 $1,564,991 $1,131,307 $879,501 
Net from railway - - - -_- 792,699 620,377 352,054 265,041 
Net ry. oper. income - -- 351,798 464,373 280,102 182,097 

From Jan. 1— 

Gross from railway -- ~~~ 9,791,111 7,892,566 5,996,503 4,526,150 
Net from railway__.-.. 3,525,301 2,725,691 1,597 ,502 879,235 
ae "7, Sper. Spgamas - -- 2,000,807 2,135,739 1,255,253 557,238 
—v. ag” ¥ ‘ 


(S. S.) White Dental Mfg. Co.—Profit Sharing Plan— 


Company has announced an employee profit participation plan for 1941 
and disbursement for the first six months has been made. 

Under the plan, deductions from total net profit are made for Federal 
taxes and interest on invested oo after which 50% of the remaining 
income is distributed Ee rata to all employees on the basis of their earnings. 

The amounts distributed this month from operations of the first half of 
the year represented 544% of the earnings of cach employee throughout 
the offices, factories and branch houses in the United States.—V. 153, p. 568. 


Wickwire Spencer Steel Co.— Notes Called— 


All of the outstanding 10-year 6% secured notes, due Sept. 1, 1945 
have been called for redemption on pt. 1 at par and accrued interest. 
~~ will be made at the Old Colony Trust Co., Boston, Mass.—V. 153, 
Pp. 


Willson Products, Inc.—Earnings— 
Earnings for the Six Months Ended June 30, 1941 


Gross sales, less discounts and returns and allowances__..___-_ $1,699,063 
Ce Stat utadeaakhcndunecddédabbndecovebtotan ce 990,819 
RG ot oe ammhe omnes $708,244 
Seiling, administrative and general expense______._.....___- 239,793 
on Cr... soseanacoemeeewoseneanaunen $468 ,450 
le SE icdatibdend Ob ewckddaddndwcovtaunbktawerébaus 8,899 
UGS Prades Deters Imessee tases... . 2. cc ncce co cccsecceccs $477 349 
Provision for Pennsylvania income tax and Federal income 
i nance si hot tdiceannetaaie 304,405 
it tindtagineetidhinsvoniinet ws bagbdsatenannoatenu $172,944 
Earnings per share on common stock.___.._..__---..---.---.- $1.35 


Balance Sheet June 30, 1941 


Assets—Cash, $168,177; accounts receivable (net), $419,492; inventories, 
$640,799; cash surrender value life insurance, $83,544; prepaid expenses 
and deferred charges, $16,602; plant, property and equipment (net), 
$834,986; total, $2,163,600. 

Liabilities—Accounts payable (trade) , $216,922; accounts payable (miscel- 
laneous), $2,879; accrued items, $29,016; provision for Federal and State 
income and excess profits taxes, $379,223; common stock, $137,000; capital 
surplus, $632,237; earned surplus, $798,947; treasury stock (dr.), $32,624; 
total, $2,163,600.—V. 152, p. 2414. 


Wisconsin Central Ry.—£arnings— 


Period End. June 30— 1941—Month—1i940 194i—6 Mos.—1940 




















Total revenues_______- $1,500,156 $1,231,983 $7,725,135 $6,233,903 
Maint. of way and struc. 

I ae dat des 186,501 144,820 944 637 738,195 
Maint. of equipment -_-__ 172,481 154,084 1,042,322 1,007 ,807 
Traffic expenses _-_--_--- 28,857 29,028 169,801 173,685 
Transportation expenses 469,179 425,603 2,723,648 2,553,889 
General expenses -__---- 56,389 34,597 255,968 210,104 

Net railway revenues. $586,749 $443,852 $2,588,758 $1,550,222 
Federal income taxes __-_ 71,578 eo am OF: armors 
og TT 90,875 87,619 523,269 454,279 

Net after taxes_._.... $424,296 $356,232 $1,868.028 $1,095,943 
Hire of equipment _--- - Dr27,026 Dr30,167 Dr217,594 Dr217,059 
Rental of terminals _-_-_--_ Dr28 638 Dr35,637 Dri192,413 Dri88,053 

Net after rents_____-_ $368 632 $290,429 $1,458,021 $690,830 
Other income (net) - - _- Dr3 599 Dr7 ,320 Dr45,718 Dr26.639 

Inc. before interest_.. $365,033 $283,109 $1,412,303 $664,162 
Int. beiag accr. and paid 8,059 8,945 49,872 56,271 








Balance before interest 


on bonds, &c_-_-_-_-_-. $355,974 $274,164 $1,362,431 $607,891 
—V. 152, p. 4143. 
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Wisconsin Power & Light Co.— Sells Notes Privately—To 
Offer $30,000,000 Through Competitive Bids—Company has 
completed negotiations for the sale to the Northwestern 
Mutual Life Insurance Co. of Milwaukee of $2,500,000 2% 
serial notes, due 1949 to 1951, and for the sale to the Con- 
tinental Illinois National Bank & Trust Co. of Chicago of 
$500 ,000 214 % and 234 % serial notes, maturing from Feb. 1, 
1942, to Aug. 1, 1948. 


The Securities and Berhenee Commission announced July 28 that 
company filed an application (File 70-364) under the Holding Company 
Act regarding the proposed issuance and sale of $30,000,000 of first 

bonds, series A, due Ane. 1, 1971, and $$ .000,000 of 224, o,2%%and3% 
unsecured notes due ally Feb., 1942-Aug. 1, 1951. e interest rate on 
the bonds is to be furnished by amendment. 

The company states that it is contemplated that a public offering of the 
bonds will be made by underwriters after competitive bidding. The company 
will sell $337,500 of 2th ge notes and $162, of 2% % notes to Continental 
Illinois National Ba Trust Co. e 3% notes in the principal amount 
of $2,500,000 are to be sold to the Northwestern Mutual Life Insurance Co. 

he proceeds from the sale of the securities, together with other funds, 
will be applied to the redemption of $33,000,000 eo amount of 4% 
first mortgage bonds, series A, due June 1, 1966.—V. 152, p. 3992. 


(Wm.) Wrigley Jr. Co. (& Subs. )—Earnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Operating profit.._.___ $7,100,712 $6,405,877 $13,101,128 $11,786,694 
Sell.. gen. & admin. exps 3,114,930 2,846,259 5,570,909 a ,288 
Depreciation. ........- 192,797 175,620 380,751 350,161 


Net profit from oper... $3,792,985 $3,383,997 $7,149,467 $6,316,245 
Other income__..._..-- 64,141 64,062 205,956 291,908 











Total income__-__._.- $3,857,127 $3,448,060 $7,355,423 $6,608,153 
Federal income taxes... 1,789,564 905,241 2,916,441 1,607 ,499 
Prov. for contingencies. = -...--. pf ere 200,000 

Net profit........... $2,067,563 32,342,818 $4,438,982 $4,800,654 
Earnings per share___-_- a$1.05 b$1.19 a$2.26 b$2.44 


a On 1,963,967 shares of capital stock. b On 1,962,967 shares of capital 
stock.—V. 152, p. 3835. 


Yazoo & Mississippi Valley RR.—Earnings— 





June— 1941 1940 1939 1938 
Gross from railway _-_ ~~ $1,593,283 $1,137,523 $1,036,868 $1,057,052 
Net from railway __-___- 605,884 45,400 211,603 ‘ 
Net ry. oper. income. - - 403 ,336 22,445 defs ,974 78,495 

From Jan. 1— 

Gross from railway -- ~~~ 8,265,416 7,287,297 6,621,353 6,628,205 
Net from railway. ___-_- 2,611,417 2,016,323 1,715,478 1,872,400 
Net ry. oper. income... 1,452,923 729,782 506,113 580,940 
—V. 153, p. 114. 

Yellow Truck & Coach Mfg. Co. (& Subs. )—EZarnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
YS eee re $50,723,715 $21,762,363 $91,371,592 $39,669,613 
a Profit from operations 

and investments. -- 8,252,483 ° 2,461,850 13,519,362 3,939,752 
Prov. for depreciation _ - 261,490 222,492 512,969 446,643 
b Prov. for contingencies 1,454,000 -..--- 1,854,000 §#§#§...... 
Federal income taxes... 1,987,004 542,000 3,213,945 772,000 
Excess profits tax... --- "Ee ae gee S0GG8ne -. ') denase 

Net income......... $1,848,849 $1.697,358 $3,900,323 $2,721,109 


a Including the company’s proportion of net profits or losses of weer. 
owned and controlled companies not consolidated. b Including possible 
additional taxes. 

Note—Provision for Federal income and excess profits taxes in the second 
quarter and first six months of 1941 is based upon the Federal income and 
excess profits tax rates now in effect, as established by the Second Revenue 
Act of 1940. In addition, there has been set aside out of net income for the 
first six months of 1941 a provision of $1 ,854 ,000 for contingencies, includi 
possible additional taxes —— those payable on the basis of the 194 
rates. Provision for Federal] income taxes in the first six months of 1940 
was based on the 20.9% rate then in effect.—V. 152, p. 3042. 


York Knitting Mills, Ltd.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 8. Like amount was paid 
on Feb. 15, last; dividend of 10 cents was paid on Aug. 15, 1940 and one of 
20 cents was paid on Feb. 15, 1940, this latter being the first dividend 
paid on the common shares since 1923.—V. 153, Dp. 569. 


Youngstown Sheet & Tube Co. (& Subs.)—Farnings— 





3 Mos. End. June 30— 1941 1940 1939 1938 
Operating profit._...-. a$12,039,140 b$3,888,946 b$2,699,911 b$2,428,584 
GR WIG wicwcaniané! ~. Dheare 316,141 326,708 390,690 

Total income. -.-..-.--- $12,039,140 $4,205,086 $3,026,619 $2,819,275 
Se, ME icin ten Rin inh 659,232 918,420 934,581 747 848 


Deprec. and depletion.. 2,072,111 1,984,201 1.625,391 1,627,313 
Miscellaneous charges.- --.---- 133,182 137,561 326,081 
Prov. for Federal income 

ond ena seeeee ten... CBSER SOG 2 Seccts | ewteee 8 =— enw nee 
Prov. for antic. increase 

in Federal income and 





excess profits taxes.--. Sanaa - bees” . anecsee | 0. sone 

pO ae $4,765,997 $1,169,283 $329,086 $118,033 
Shares common stock... 1,675,008 1,675,008 1,675,008 1,675,008 
Earnings per share-_.-_--. $2.72 $0.57 $0.07 Nil 


a Before Federal income taxes. b After Federal income taxes. c In- 
cludes $1,260,800 for excess profits taxes. 

Note—Provision for Federal income and excess profits taxes has been 
made in accordance with tax rates now in effect. In addition to such 
provision, during the first half of 1941 the amount of $1,034,700 was set 
aside for anticipated increases in Federal taxes; of this amount $685,500 
was provided during the second Tiere. 

In the first six months of 1941 $9,269,576 was provided for taxes of 
all kinds, as compared with $2,594,383 provided for all taxess in the first 
six months of 1940. Payrolis in the first six months of 1941 were $26,- 
922,295, as compared with $19,470,809 in the similar period of 1940. 
Dividends paid during the first six months of 1941 were $2,506,260, as 
compared with $1,248,621 paid in the first six months of 1940.—V. 152, 


p. 2727. 
Youngstown Steel Door Co. (& Subs.)—Farnings— 
Earnings for the 6 Months Ended June 30, 1941 








Gutns Ott CRE... cc anvbikaWas cbuentévandsevcbescnounes $1,506,025 
Selling, general and administrative expenses ___--.-.--------- 248,113 
Cuarating PEC... oc savcdsscadansnaceccrsestavcscccsees $1,257,912 
Other income - - - ------- ie dp een oe abt ath én eben a ahaa mehs & 18,548 
oO Se a Te $1 ,276.461 
Provision for depreciation of capital assets. .__.........-.---- 55,6 
Provision for amortization of patents._._-.....-....-------- 36,238 
Provision for Federal and Canadian income taxes___-_...-.-.--- 285,235 
Provision for Federal & Canadian excess profits taxes. _---._.-~- 159,753 
Provision for additional taxes on income and contingencies - - - - - 121,000 
CC eee ee eee $618,558 
Earnings per share on 665,920 shares of com. stock. ___..-.--.-- $0.93 


Note—Provision for Federal and Canadian income taxes has been made 
at rates now in effect. In addition, $121,000 has been provided during the 
first half of 1941 for anticipated increases in taxes on income and con- 
tingencies.—V. 152, p. 3206. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 1, 1941. 

Coffee—On the 28th ult. futures closed 12 to 19 points 
points net higher. Sales totaled 128 lots. Santos coffee 
futures with gains of 15 to 27 points were close to the seasonal 
highs registered last Tuesday. In Brazil the official Santos 
spot prices advanced 400 to 600 reis. Soft Santos 4s were 
quoted at only 200 reis under the minimum export prices. 
Nearby futures were more active than the distant positions. 
Roaster buying was said to be slack. In Rio de Janeiro 
spot 7s advanced 200 reis to 24.000 milreis. On the 29th 
ult. futures closed 3 to 7 points net lower. The Santos 
contract showed a range at the opening of 6 to 9 points 
advance, but it slipped back in later trading to close 3 to 7 
points net lower. Sales were 112 lots. There was nothing 
in the run of the day’s news to affect prices. Actuals were 
quiet, with business limited mostly to jobbing lots in the 
spot market and a small amount of business in cost and 
freight Brazils. Most of the trade are waiting for announce- 
ment of price plans by the Inter-American Coffee Board. 
This Government’s attitude was reflected by the statement of 
its delegate, Paul Daniels, who said recently that further 
price advances were unwarranted. In Brazil spot price 
of hard 4s was advanced 300 reis, but quotations were un- 
changed otherwise. On the 30th ult. futures closed 3 to 7 
points net higher for the Santos contract, with sales totaling 
138 lots. Coffee futures were quiet and steady with traders 
evidently waiting a further delineation of the price policies 
of Washington. In Brazil official Santos spot prices were 
200 to 500 reis lower. There was talk in trade circles of the 
possibility of a higher warehouse rate on coffee. A growing 
shortage of storage space is reported. Today the amount 
of coffee afloat from Brazil to the United States dipped to 
the even hundred thousand bag mark. About four months 
ago the “‘afloats’’ were above 1,000,000 bags. 

On the 31st ult. futures closed 60 to 61 points net higher 
for the Santos contract, with sales totaling 349 lots. The 
Rio contract closed 33 to 39 points net higher, with sales 
totaling 45 lots. Santos coffee futures advanced the full 
limit permitted in one session—75 points—on news received 
before the opening that Brazil had lifted the minimum 
export prices on all her types of coffee by 6 milreis per 10 
kilos, equivalent to about 134 a pound. In early afternoon 
the market was about 6 points under the maximum advance 
possible, or up 69 points. Brazil’s delegate to the Inter- 
American Coffee Board explained that minimums had been 
raised to reach a more equitable difference with Colombian 
coffees. Traders were waiting for the reaction from officlal 
Washington. Today futures closed 1 to 7 points off for the 
Santos contract, with sales totaling 126 lots. The Rio 
contract closed 5 to 10 points net higher, with sales totaling 
only 7 lots. The coffee market opened 10 to 15 points higher 
but by early afternoon stood but 1 to 3 points net higher. 
The A contract was 7 to 10 points higher with Dee. at 8.21, 
up 10 points. According to reports from Washington, the 
American delegation sandenad astonishment at Brazil’s 
statement regarding minimum prices. It was claimed the 
American delegate had never expressed a view as to the 
correct differential between Santos 4s and Manizales, but 
rather had merely refused to acquiesce in a higher price for 
any coffee, including Santos 4s. In Brazil the official Santos 
spot prices were 2.200 to 3.300 per 10 kilos higher but were 
still far below the new minimum export prices established 
yesterday. 


Rio coffee prices closed as follows: 


September__....._...... Ses. ..% RE Sy EC eae =, Se ae 8.43 

Rae: 2 eee ee ea ae 8.56 
Santos coffee prices closed as follows: 

Srotember - Snack Watd on dae 12.1 pape ae ee coe. oo eg ene eo 12.47 
tials gant Saapaial 2.24@12.25|July____.____ 2 .5: 

March, 1942..._______ 12:37. "a 08 2Wnannsnmnennewenens oben 


Cocoa—On the 28th ult. futures closed 3 to 4 points net 
lower. Cocoa was 1 to 3 pest higher in the last hour of 
trading. The rise reflected new commission house buying, 
which met with some profit-taking and trade selling. Half 
of the volume of 300 lots represented switching from Sept. 
to Mar. Licensed New York warehouse stocks were down 
2,200 bags to a total of 1,466,719. The open interest as of 
this morning was up 18 contracts for a total of 6,961. Local 
closing: Sept., 7.66; Oct., 7.70; Dec., 7.77; Jan., 7.81; Mar., 


7.90; May, 7.98; July, 8.06. On the 29th ult. futures closed 
1 point lower to 1 point higher. Total sales were 176 lots, 
including five Sept. switches. The actual market was very 
quiet, and there were no price changes reported. Ware- 
house stocks today totaled 1,465,122 bags, which was 1,577 
bags less than on Monday. Stocks a year ago amounted to 
1,115,295 bags. Loeal closing: Sept., 7.67; Oct., 7.71; 
Dec., 7.79; Jan., 7.83; Mar., 7.89; May, 7.98; July, 8.06. 
On the 30th ult. futures closed 9 to 10 points net lower, 
with sales totaling 198 lots. Cocoa prices were steady until 
the President’s price control message and then sold off a few 
points, steadying again at around 6 to 7 points below yester- 
day’s close during early afternoon. Ninety-five lots were 
traded in the first four hours. Licensed New York ware- 
house receipts increased 7,100 bags, bringing the total to 
1,472,206 bags. Local closing: Sept., 7.58; Dec., 7.69; 
Jan., 7.73; Mar., 7.80; May, 7.89. 

On the 3lst ulto. futures closed unchanged to 1 point 
higher. Sales totaled 180 lots, including 16 lots of switches. 
The market ruled quiet, with prices moving within a very 
narrow range. Warehouse stocks continued into further new 
highs showing a gain of 4,241 bags to 1,476,447 bags. Ar- 
rivals so far this week totaled 91,307 bags, bringing the 
total for the calendar year to date to 3,577,437 bags. Local 
closing: Sept. 7.58; Oet. 7.62; Dee. 7.70: Jan. 7.73; Mar. 
7.81; May 7.89. Today futures closed 7 to 5 points net 
lower, with sales totaling 152 lots. After opening unchanged 
to 2 points off, the market ruled heavy and closed at the 
lows of the day. Loeal closing; Sept. 7.51; Dee. 7.63; Jan. 
7.68; Mar. 7.76; May 7.84. 


Sugar—On the 28th inst. futures closed 3 to 6 points net 
higher for the domestie contract. The world sugar contract 
closed 1814 to 20 points net higher. World sugar again 
soared to new highs for most positions, as wave after wave 
of new buying provided the necessary demand to assimilate 
heavy profit taking. At the opening, gains ran as high as 
22 points, while in the early afternoon the market stood 11% 
to 12 points above Friday’s closing prices. Trading during 
the first 3 hours totaled about 40,000 tons. Domestic futures 
were 3 to 6 points higher in active trading. The gains were 
believed to reflect not only the strength in the world price 
but also the week end statement of the United States De- 
partment of State that tariff concessions on sugar might be 
granted to Cuba. On the 29th ult. futures closed 211% to 15 
points net lower for the world sugar contract. Volume 
continued high, totaling 1,270 lots. The board of managers 
of the New York Coffee & Sugar Exchange overnight an- 
nounced an increase in margin requirements from $350 to 
$625 per contract to apply on non-trade accounts, effective 
as of the opening today on new business and on Aug. 4 on 
outstanding commitments. This announcement found the 
world sugar contract in a vulnerable position following recent 
heavy new speculation buying and prices on the opening 
dropped 241% to 1% points. The market rallied later, but 
weakness again developed towards the close. The domestic 
contract was not influenced to any extent by the higher 
margin requirements. In face of extreme weakness of the 
world contract, the domestic contract advanced 2 to 3 
points and later extended the gains to as much as 4 points. 
Prices fell off later, with sales of domestic contracts totaling 
405 lots. On the 30th ult. prices closed 8 to 1 point net 
higher for the domestic contract, with sales totaling 497 
lots. The world sugar contract closed 3 to 5 points net 
lower, with sales totaling 849 lots. Three sales were reported 
in the raw market, all to National. First, 3,600 tons of 
warehoused sugars, believed Puerto Ricos and Cubas at 
3.60, then 5,000 bags of Puerto Ricos, clearing Aug. 9, also 
at 3.60, and finally 14,000 bags of Puerto Ricos, late Aug.- 
early Sept. shipment at 3.62. Domestic sugar advanced 
today on the news that one refining firm will advance the 
price of refined 15 tonight. Another bullish item was the 
sale of raw sugar at 3.62, a new high for the year. World 
sugar futures turned firm during the third hour and early 
losses of 8 to 101% points were erased. Towards the close 
fresh weakness developed and the world contract showed 
fair net losses. 

On the 3lst ult. futures closed 2 points off to 1 point up 
for the domestic contract, with sales totaling 611 lots. The 
world sugar contract closed 1244 to9 points net higher, 
with sales totaling 867 lots. In the raw market the only 
offer uncovered early was a cargo of Aug. Cubas for which 
3.70 was asked. The world sugar market recovered 10% 
to 14 points of the abrupt losses which occurred on Tuesday 
and Wednesday. The firmer tone reflected the fact that the 
new 1941 United States Cuban quota was sufficient to 
absorb most of Cuba’s United States reserve sugars and that 
any further quota given Cuba would have to be taken from 
sugars earmarked for the world market. Today futures 
closed 2 points up to unchanged for the domestie contract 
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with sales totaling 210 lots. The world sugar contract 
closed 2'4 points off to 4% point up, with sales totaling 424 
lots. The domestic sugar market was 2 to 3 points higher in 
early afternoon. Trading was light pending either new 
activity in the raw market or further action by Washington 
in the matter of sugar supplies. In the raw market a cargo 
of Cubas, Aug. shipment, and 20,000 bags of Puerto Ricos, 
due to clear Aug. 20, were on offer at 3.70, while bids of 
3.65 were said to exist. Further sales yesterday at 3.65 
were rumored but not confirmed. World sugar futures 
were 14 to 1 point lower after early losses ranging up to 3 
points. 
Prices were as follows: 


i AE RE ES SE SE a ar. 2.67 
Se ere |" Sek pias a aie ae oe he 
SG BO sn Sb chdca tens 4 PE ttt bnlncch witcn sod, weaneoke 2.72 


Lard—On the 28th ult. futures closed 12 to 15 points net 
lower. The lard market ruled heavy during most of the 
session. The market for hogs at Cnicago was steady, with 
sales ranging from $10.60 to $11.60. Hog receipts for 
Saturday totaled 59,000 head against 73,100 head for the 
same day last year. On the 29th ult. futures closed 7 to 10 
points net lower. The market ruled heavy during most of 
the session, with trading fairly active. Chicago hog sales 
ranged from $10.60 to $11.70. Western hog receipts today 
totaled 57,000 head against 62,100 head for the same day 
last year. On the 30th ult. futures closed 12 to 15 points 
net lower. With most commodity markets showing a de- 
clining trend, it was only natural that lard should follow. 
Chicago hog prices held steady in face of the general declines 
in commodity markets. Sales of hogs at Chicago ranged 
from $10.60 to $11.60. Western hog receipts totaled 48,800 
head against 38,000 for the same day last year. 

On the 31st ulto. futures closed 2 to 5 points net lower. 
There was little to the lard market today, though the 
undertone ruled heavy. Chicago hog prices declined 10ce. 
Hog sales at Chicago ranged from $10.70 to $11.50. Re- 
ceipts of hogs at the leading packing centers in the West 
totaled 45,900 head against 44,200 head for the same day 
last year. Today futures closed 12 to 15 points net lower. 
The undertone of the lard market was weak today and 
yielded to the slightest pressure. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September - -- - - - - - ical oh 10.77 10.32 10.17 10.12 10.00 
CS o  menes _.10.62 10.40 10.42 10.27 10.22 10.10 
NN in wih ates 10.85 10.50 10.62 10.50 10.45 10.30 
January, 1942_________10.90 10.70 10.67 10.57 10.55 10.40 


Di uatactadnussats ck snwai cane 


Pork—(Export), mess, $29.8714 (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $22.25 (200 pound barrel). 
Beef: (export) steady. Family (export), $22.25 per barrel 
(200 pound barrel). Cut Meats: Firm: Pickled Hams: 
Pienic, loose, c.a.f.—4 to 6 lbs., 175<e.; 6 to 8 Ibs., 175%e.; 
8 to 10 Ibs., 175¢e. Skinned, loose, c.a.f.: 14 to 16 Ibs., 
25 \4e.; 18 to 20 lbs., 24'%e. Bellies: Clear, f.o.b. New 
York—-46 to 8 lbs., 20 4e.; 8 to 10 Ibs., 20 '4e.; 12 to 14 lbs., 
18%ec. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 
18 lbs., not quoted; 18 to 20 Ibs., 14%c.; 20 to 25 Ibs., 14 \e.; 
25 to 30 Ibs., 14'%e. Butter: Firsts to Higher than Extra 
and Premium Marks: 32% to 34%. Cheese: State, Held 
40, 2314 to 26144. Eggs: Mixed Colors: Cheeks to Special 
Packs: 2334 to 28%. 


Oils—The linseed oil market is reported as stronger, with 
tank cars quoted 10.2 to 10.4e. per pound. Quotations: 
Chinawood: Tanks, spot—31'% offer; drums—33 offer. 
Coconut: Crude: Tanks, nearby—.0734 nominal bid; Oc- 
tober forward—.067< bid, nominal; Pacific Coast—.063< 
bid, nominal. Corn: Crude: West, tanks, nearby—12 to 
124%. Soybean: Tanks, Decatur, old crop—9% to 10; 
October-December—9 to 914 nominal; New York, l.ce.l., 
elarified—12.3 to 12.6. Edible: Coconut: 76 degrees—13 7% 
last sale; Returnable, drums—131% last sale. Lard: Ex. 
winter prime—12e. offer. Cod: Crude—not quoted. Tur- 
pentine: 59 to 61. Rosins: $2.96 to $4.48. 





Cottonseed Oil sales yesterday, including switches, 57 


contracts. Crude, S. E., 1034-11 nominal. Prices closed as 
follows: 

fe ETE 11.65@ nom! December. _______- _..1146@ wrad 
ig Et 11.66@11.70 January, 1942_____-__-_ 11.48@ trad 
October cence seca se GC oecieannenne’ 11.48@ nom 
November. ......-.....33 46@ moms | arenes. 6.62... 25s.- 11.48@11.60 


Rubber—On the 28th ult. futures closed 25 to 10 points 
net lower. Small rubber factories were reported as buying 
in the actual market today. These purchases although 
light in tonnage, nevertheless, are for spot and forward 
delivery into Mar., 1942, it was Semi Prices in the 
outside market remain about the same with spot standard 
No. 1-X ribbed smoked sheets in cases being offered at 23 ye. 
per pound. Latex crepe is somewhat firmer being offered 
as high as 23 4c. per pound, although a few offers have been 
reported Mc. lower. Futures transactions today totaled 
ll lots. Certificated stocks in licensed warehouses increased 
60 tons to 520 tons. The rubber open interest position as of 
July 25, declined 63 contracts to 1,313 lots. Loeal closing: 
July, 22.10; Sept., 22.75; Dee., 22.35; Jan., 21.25. On the 
29th ult. futures closed 14 to 40 points net lower. Activities 
were restricted in the crude markets today, and only a light 
scattered tonnage was reported transacted in what is still 
available as “free’’ rubber. Prices were virtually unchanged 
on the basis of 23 4e. per pound for No. 1-X standard ribs, 
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and 24 \ée. for latex crepe. In view of developments in the 
Far Eastern situation over the past week it is expected that 
arrangements will be entered into for the shipment of added 
Rubber Reserve Corporation tonnages at the fixed 18 %e. 
f.o.b. level. The Government in the meanwhile appears to 
have taken no action on proposals laid before it to provide 
smaller manufacturers with crude supplies. Many of these 
are working on stocks previously accumulated. Local 
closing: Sept., 22.61; Dee., 22.05; Jan., 20.95; Mar., 20.90. 
On the 30th ult. futures closed 5 to 50 points net lower. 
Only 12 lots were traded on the Commodity Exchange today. 
Both futures and actual rubber markets ruled dull today. 
Prices in the outside market were unchanged with spot stand- 
ard No. 1-X ribbed smoked sheets offered at 234e. per 
pound. The Rubber Reserve Corp. was again buying in 
the open market on an f.o.b. Singapore basis. Loeal closing: 
Sept., 22.50; Dee., 22.00; Jan., 20.50; Mar., 20.40. 

On the 31st ulto. futures closed unchanged to 20 points 
net higher, with sales totaling only 24 lots. The rubber 
markets continue to mark time while the trade awaits further 
rulings from the Government as to the methods that will be 
adopted to conduct further business. Sales in the actual 
market were very light, with the Rubber Reserve Co. 
reported buying some more of the Far Eastern commodity 
on af. o. b. Singapore basis. Spot standard No. 1-X ribbed 
smoked sheets in cases remained unchanged at 23 4c. per 
pound. Local closing: Sept., 22.60; Oct., 22.30; Dee., 
22.05; Jan., 22.60; March 22.60. Today futures closed 20 
points off to unchanged, with sales totaling 17 lots. Rubber 
prices were unchanged to 5 points lower at the end of the 
third hour during which period 11 contracts were traded. 
Open contracts totaled 1,264. Local closing: Sept. 22.40; 
Oct. 22.25; Dee. 22.00; Jan. 20.60; March 20.40. 


Hides—On the 28th ult. futures closed unchanged to 2 
points higher, with sales totaling only 11 lots. Dealers and 
importers in the New York market today reported a fair 
amount of business for resale foreign hides at steady to 
slightly stronger prices. Activity in the Chicago market 
was quiet, while Argentina packers are still asking for slightly 
higher quotations than the last sale. Local closing: Sept., 
14.65; Dee., 14.60; Mar., 14.60; June, 14.60. On the 29th 
ult. futures closed 5 points net higher. The raw hide market 
continues without special feature. Transactions totaled 
only 28 lots. The open interest in the market is down to 
874 contracts. Certificated stocks were put at 255,746 
hides. Loeal closing: Sept., 14.65; Dee., 14.60; Mar., 14.58; 
June, 14.58. On the 30th ult. futures closed 14 to 18 points 
net lower. While 19 lots were traded, switching operations 
accounted for four lots. A fair resale business that has been 
reported during the first two days this week subsided some- 
what today. Dealers state that 3,000 Corporation Linier 
extremes were sold at 15 11-l6c. and reject extremes at 
14 9-16ce. Local closing: Sept., 14.48; Dee., 14.42; Mar., 
14.44; June, 14.42. 

On the 31st ult. futures closed 2 to 4 points net lower. 
While there were 22 lots traded on the floor switching opera- 
tions made up 6 lots. Business in the actual hide markets 
continue quiet, dealers here report. Packers are offering 
selections of hides in Chicago at the last sale levels while 
tanners are holding off for weaker quotations. Argentine 
packers, it is learned, are also seeking higher prices. Local 
closing: Sept., 14.45; Dee., 14.40; Mar., 14.40; June, 14.40. 
Today futures closed 10 to 13 points net higher, with sales 
totaling 29 lots. Hides were less active than yesterday with 
prices after three hours from unchanged to 5 points higher. 
Eight lots were traded in that period. There were 827 open 
contracts. Local closing: Sept., 14.55; Dee., 14.50; Mar.. 
14.53; June, 14.50. 


Ocean Freights—Issuance of the future time charter 
rate schedule by the United States Maritime Commission 
was the big news in the charter market this week. Charters 
included: Time Charter: West Indies trade, $7.50 per ton. 
Canadian trade, $7.50 asked per ton. North of Hatteras- 
South African trade, $7.50 per ton. North of Hatteras, 
East Coast South America, $7.50 per ton; West Coast, 
$7.50 per ton. United States Pacific-Far East, $8.25 per 
ton. Sugar: Philippines to United States Atlantic, $25 bid, 
asking $30. Queensland to Halifax-St. John, $21 per ton. 
Ore: South Africa to Hatteras $18 f.i.o. per ton; Brazil to 
Sydney, N. 8., $12.50 per ton. Philippines to Baltimore, 
$18 bid. Time: Short period West Indies trade; early August, 
$7.50 per ton; Fixed for ‘wo in North of Hatteras-Panama 
trade, commencing mid-August basis new rate schedule, 
$4.80 per ton. Coal: Hampton Roads to Rio de Janeiro, 
August, $8.50 per ton. Flour: Pacifie Coast to China, $28 
per ton. 


Coal—Latest reports are that the anthracite mines in 
Pennsylvania will operate five days during the current week. 
This makes the seventh consecutive week that the anthracite 
industry has operated on such a basis. In view of the pro- 
longed spell of warm weather passed through, coal merchants 
in this area are submitting an unusually heavy volume of 
business to anthracite distributors, and the latter are re- 
ported to be a month or more behind in filling orders. The 
shortage in steam coals has been eased to an extent by large 
production. Stocks of barley are liberal and are expected to 
remain so for a period ahead. Production of both by-product 
and beehive coke in the United States for the month of June, 
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1941, amounted to 5,400,135 net tons. When caleulated on 
a basis of daily production this was an increase of 4.2% over 
the rate of output in the preceding month. 


Wool—On the 28th ult. futures closed 9 to 12 points net 
higher for wool tops, with sales estimated at 125 lots or 625,- 
000 pounds. The opening range was 12 to 20 points net higher 
as buying orders appeared at the market and offerings were 
light. Grease wool dealings were in lesser volume with 
about 20 lots, or 120,000 clean equivalent pounds sold here. 
Values fluctuated in a 1 to 6 point range and closing was 
steady and unchanged to 3 points higher. Local closing: 
Wool Tops: Oct., 124.7; Dee., 123.3; Mar., 122.0; May, 
121.0. Grease Wool: Oct., 94.9; Dee., 94.2; Mar., 93.5. 
On the 29th ult. futures closed 7 to 12 points net lower for 
wool tops, with sales estimated at 40 lots or 200,000 pounds. 
Spot certificated tops were lower and quoted at 126.0c. 
nominal, 5 points off. Grease wool closed quiet at 3 to 7 
points decline. Sales were estimated at 18 contracts, or 
108,000 clean equivalent pounds. Spot grease wool was 


94.6e. bid and 95.7¢c. asked, against 95.5 nominal the 
yrevious day. Local closing: Wool Tops: Oct., 124.0; 
ec., 122.2; Mar., 120.8; May, 119.8. Grease Wool: 


Oct., 94.6; Dee., 93.5; Mar., 92.8. On the 30th ult. futures 
closed 5 to 8 points net lower for wool tops, with sales esti- 
mated at 35 lots or 175,000 pounds. Spot certificated tops 
were 125.5c. nominal. The grease wool market was dull, 
with total sales about 10 lots or 60,000 clean equivalent 
pounds. Closing prices were 1 to 3 points off, with the tone 
steady. Spot grease wool was quoted at 95.0c. a pound 
nominal. Local closing: Wool Tops: Oct., 123.5; Dee., 
121.5; Mar., 120.0; May, 119.3. Grease Wool: Oct., 94.5; 
Dec., 93.2; Mar., 92.5. 

On the 31st ulto. futures closed unchanged to 3 Pay 
lower for wool tops. Sales totaled six contracts or 30,000 
pounds. Spot certificated tops were unchanged at 125.5c., 
nominal. Grease wool futures closed quiet and unchanged to 
1 point off. Only sales were two lots or 12,000 pounds of 
October at 94.lce., 4 points off. Spot grease wool was 

uoted at 94.2c. bid, against 95.0c., nominal, the previous 
day. Local closing: Wool Tops: Oct., 123.5; Dee., 121.5; 
Mar., 119.9; May, 119.0. Grease Wool: Oct., 94.4; Dee., 
93.2; Mar., 92.5. Today futures closed 6 points up to 1 point 
off for wool tops. Grease Wool futures closed 1 point up to 
unchanged. No sales were reported on the opening of the 
wool top market this morning. Later in the session active 
positions showed no change from the closing levels of the 
previous day. At midday bid prices were 4 points lower to 
2 points higher. Only one sale of 5,000 pounds of tops took 
place during the forenoon. There were no dealings on the 
grease wool exchange up to midday today. Bid prices at 
noon were 2 to 4 points below yesterday’s last quotations. 
No transactions were reported during the morning session. 
Local closing: Wool Tops: Oct., 124.1; Dee., 121.7; Mar., 
119.8. Grease Wool: Oct., 84.5; Dee., 93.2. 
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COTTON 
Friday Night, Aug. 1, 1941. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 63,822 
bales, against 90,172 bales last week and 69,682 bales the 
previous week, making the total receipts since Aug. 1, 1940, 


4,084,358 bales, against 7,169,656 bales for the same period 
of —. showing a decrease since Aug. 1, 1940, of $3 ,085,- 
298 bales. 





























Receipts ai— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston _____- 1,000} 2,487; 587) 1,212) 2,626; 1,006) 18,868 
Houston _____- 2:670| 3.385} 1,880) 1.904) 3.271] 1/362) 4/472 
tee ed eee oe ee ee Se 
New Orleans..__| 7,.247| 6,067) 11,328) 3.137} 7,052} ""__| 34,830 
Mobile ---_.-_-.-- al ed wei 2 eye 90 eatech 111 
Savannah _____- 1,454} ~618} 2,470) 314) 312) -=-2-| 5,068 
Norfolk ..____-- Saal Mash... oekel - AME: :aaens Sancta ae 
Totals this week.| 12,371/ 12,671! 16,236! 6,825! 13.351! 2.368! 63,822 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 






































S 1940-41 1939-40 Stock 
Receipts to 
Aug. 1 This \SinceAug| This ,Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 
Galveston. _-..--. 8,868) 761,952) 7,614/1,795,140| 928,557) 651,950 
Brownsville - - - - - i 15,506) ....| 41,153 1. 
Houston_____-.-| 14,472/1,498,352) 15,941\2,119,098| 930,369) 575,771 
Corpus Christi--- 114; 149,438; 5,693) 183,549) 57,549) 43,277 
Beaumont -----~-- -=-- 8,588 ones 72,250 92,012 96,772 
svew Orleans -- - - - 34,830/1,459,477| 30,320\2,525,474| 409,747 on 
oo eS ioe 6 Ree epee 43. 53,311 
/ See lll 35,370) 106; 162,112 53,158 59,085 
Pensacola, &c..--| ---- 761; ----| 54,597 1,87 “ed 
Jacksonville - _ - _ - ae 26) aks 1,882 678) 1,360 
Savannah.___..-| 5,068 67,532, 4,454 71,051; 152,917, 113,967 
Panama City - --- none 15) eS ee ees 5 ee rer 
Charleston ines bate 19,031 ‘cen 38,565) 29,446) 21,613 
Lake Charles - - - - wade 29,156 énate 45,985) 20,125) 4,127 
Wilmington - - -_- nae 7,600) 74 10,949 9,700 6.663 
avorfolk _.......- 359) 20,935 260; 24,390) 24,388) 32,925 
New York___--_- cecal ‘enabea Séel eéetente 13,542 3,000 
latin ciara ditt tadch” - evehak BPE an eae” 1,990 2,365 
Baltimore - - -~.-- amsal esieie | =--- DEMME iacdcncl.. seeune 
WOR: o6 oss 63 .822'4 084,358! 64,962'7,169.656/2.769.878'2.214.379 





* Included in Gulfport. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1941 | 1940 1939 | 1938 1937 1936 
Galveston....| 8,868 7,614) 83841 1,325 1,039] 2,508 
Houston..---| 14,472) 15,941 9'318| 6.337 6.237 2.608 
New Orleans.| 34,830} 30,320) 16.702) 5.207 2.926 5,253 
Mobile_____- 111 106 2.277 7 2.417 443 
Savannah_.-.-| 5,068 4,454 37) 474 330 252 
CEOS...) sudan: sen 1} 238 678 526 
Wilmington..| -.-...- 861) 3 1 50 
Norfolk... .-- 359 260 900, 370 396 358 
All others. -- | =: 5,693} 34,924) 34,662) 54,191) 26,917 
Total thiswk_! 63.822) 64,962! 73,404) 49.379' 68,215! 38.915 


The exports of cotton for the week ended Aug. 1 reach a 
total of 6,610 bales, against 25,881 bales on the corresponding 
date last year and 28,149 bales in the same week two years 
ago. For the entire 1940-41 season aggregate exports have 
been 891,039 bales, against 6,075,940 bales in the same period 
of the previous season and 3,374,604 bales for the season two 
years ago. Due to restrictions placed on information re- 
garding exports, we are obliged to omit our usual detailed 
tables of cotton exports. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Aug. 1 at— Leaving 
Great , Ger- Other , Coast- Stock 
Britain| France| many | Foreign wise Total 
Galveston. _--- want ooo! somal ore ----| 5,700) 922,857 
Houston. --_.-- sn an ad ow ais sued wit two ----| 930,369 
New Orleans._| 10,700 oome snail ----| 11,200 98 ,547 
Savannah - ---- 4, a devanil ERTS dines ----| 4,000) 148,917 
Charleston....| ----| ee ee ee ee eres ae 
Mobile... -.--- eneel|  =ée0 etn Webenie awe anal 53,158 
Norfolk... --- es tes wean asen anaes ainine 24,388 
Other ports - - - ‘abel - ofas Ss nee lemcanee ----| 241,236 
| } 
Total 1941--| 14,700 askt  éaveh Gane ...-| 20,900'2,748,978 
Total 1940.--.| 2,956 804) hmvacal ----| 4,625) 8,385\2,205,994 
Total 1939--.-| 7,750! 157! 4,200) 11,463! 2,302) 25,872!1,797,289 











Speculation in cotton for future delivery was unusually 
active the past week, with the market showing pronounced 
weakness towards the close of the period. The news from 
Washington seemed to dominate the market entirely. Wash- 
ington advices stated that Chairman Fulmer of the House 
Agriculture Committee indicated that the House would 
accept the Smith amendment to the wheat bill freezing Gov- 
ernment cotton stocks until the present emergency is over. 
At the same time the Commodity Credit Corporation was 
preparing to announce plans for taking title to 1988 and 
1940 loan cotton. 

On the 26th ulto. prices closed 14 to 21 points net higher. 
Following momentary hesitancy at the opening, prices today 
resumed their rise into further new 11-year highs as attention 
centered on efforts of Southern Senators to block any efforts 
to impede the rise in cotton values. News of the .reezing 
of Japane.e funds in the United States and similar action by 
the British Empire had more effect on the Bombay than on 
the New York cotton market. Prices in the Indian market 
broke to losses equivalent to 34 to 1%c. a pound, apparently 
due to fears that the Japanese market for Indian cotton had 
been blocked off. United States exports of cotton to Japan 
have been negligible this season, due to competition at 
cheaper prices from Brazil and India. Nervous liquidation, 
including some Bombay selling caused initial New York 
prices to show losses of 8 to 16 points. Selling due to the 
Far Eastern political situation soon ran its course, however, 
and the market worked higher until the list was up 36 to 44 
points from the early lows and at net gains of 26 to 29 points. 
On the 28th ulto. prices closed 7 points off to 2 points up. 
After touching further new 1l-year highs with distant cotton 
future deliveries selling at or above 17%4¢ a pound, the 
market turned reactionary late today. At the day’s highs, 
quotations had established gains of 20 to 27 points. The 
opening range was 2 to 4 points higher. Late reactions 
followed publication of reports that officials of the Depart- 
ment of Agriculture were continuing their study of possibili- 
ties of releasing Government owned cotton. However, they 
indicated that the Department would be slow to act as long 
as cotton prices were not above parity. It was added that 
after the Aug. 8 Government crop report, officials would be 
ip a better position to determine definitely what action should 


be taken. Southern spot markets were unchanged to 7 
points lower. On the 29th ufo. prices closed 24 to 11 points 
net lower. Cotton turned downward today as uncertainties 


become more pronounced over Federal price control legisla- 
tion. Active domestic and foreign liquidatior, augmented 
by New Orleans selling, uncovered stop loss orders in the 
early trading and prices declined more than $1 a bale. Later 
the liquidating movement slackened and small mill price 
fixing orders and local covering brought about a partial 
recovery. At the beginning of the final hour values were 
7 to 11 points lower than yesterday. Initial prices were 2 
points above to 5 points below yesterday’s closing levels. 
The helief that control would be in the neighborhood of 
parity prices caused a sharp decline soon after the opening 
call. Shortly before noon active aeliveries recorded deciines 
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of 9 to 15 points from the last quotations of the previous day. 
Losses were extended to more than $1 a bale on foreign and 
domestic liquidation. On the 30th ulto. prices closed 56 to 
80 points net lower. The cotton market suffered the sharpest 
break in several years today, falling as much as $5.75 a bale 
under a wave of urgent selling, but the extreme loss was 
reduced half shortly after. Unfavorable reaction to Presi- 
dent Roosevelt’s price control message was blamed for the 
sharp drop. The decline uncovered stop loss orders and the 
break became precipitate. The decline was halved shortly 
afterward by some replacement which developed at the ex- 
treme lows and prices moved along $2.50 to $3.00. a bale 
under yesterday’s closing levels. After rising more than $1 a 
bale in the early dealings, prices slipped somewhat under 
increased profit taking and Southern offerings. The list 
moved upward at the start of trading on a wave of buying 
orders which followed reports that price control legislation 
would exelude the five basic commodities. The trade, mill 
and Wail Street interests were the most active buyers. 

On the 31st ult. prices closed 35 to 27 points net lower. 
Heavy New Orleans and commission house liquidation de- 
veloped in cotton prices during the last hour of trading 
today, and the market again moved into lower ground. 
Futures closed substantially lower. Stop loss orders un- 
covered at the 16'4c. level accelerated the drop and the list 
finished at the lowest levels of the session. Cotton prices 
displayed a mixed tone throughout the greater part of the 
day as the uncertainty over Washington price control legis- 
lation again dominated the trading. Shortly before the end 
of the session prices ranged two points lower to five points 
higher. After closing as much as 75c. a bale, the market 
turned upward on a persistent mill demand and local re- 
placement buying, which offset commission house liquida- 
tion and New Orleans selling. 

Today prices closed 18 to 6 points net higher. A heavy 
trade and mill demand lifted prices for cotton futures as 
much as $1.35 a bale in the first hour before increased com- 
mission house liquidation caused a decline. Initial prices 
showed advances of 12 to 21 points over the closing levels 
of the previous day. Encouragement was derived from in- 
dications that price control legislation would prohibit the 
establishment of price ceilings for the five basic commodi- 
ties at levels beneath parity. At the beginning of the second 
hour of the session the market was steady at gains of 10 to 
12 points above yesterday’s last quotations. The market 
was steady and trading quiet during the second hour. Con- 
tinued trade and mill demand found the pressure of com- 
mission house liquidation and Southern hedging less heavy 
as prices advanced to within 30c. to 35c. a bale of the early 
morning highs. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 26 to Aug. 1— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 15-16 (nom'!)_17.91 17.87 17.64 17.08 16.75 


Fri. 
16.88 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Aug. 7. Premiums 
and’ discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on July 31. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch inch inch and Up 
Whtte— 
Middling Fair....-.-..-....- .33 on .43 on .55 on -61 on -70 on 
Strict Good Middling ........ .26 on 37 on AQ on 55 on -64 on 
Good Middling......-..-.--.- .20 on 31 on 43 on 49 on .58 on 
Strict Middling........-...- .08 on 19 on .30 on .37 on .46 on 
ME rtboctenswccescese .22 off 11 off Basis .06 on .14 on 
Strict Low Middling........- .71 off .61 off .51 off .45 off .36 off 
BAG PE ns ccecccocesés 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 oft 
Extra White— 
GR Sa bectsccccess .20 on .31 on A3 on A9 on .58 on 
Series BEIGEERE . << cccccccces .08 on .19 on .30 on .37 on 46 on 
Dt id nenansoncouns .22 off -11 off Even 06 on -14 on 
Strict Low Middling........- .71 off 61 off .51 off 45 ott .36 off 
BA SE .wewccocceeces 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 oft 
8; 
Good Middling.........-..-. 34 off -23 off -11 off .05 off .03 on 
Strict Middling........--.-- .46 off 36 off .23 off 18 off -1l off 
6 En aeidorasnénednen 93 off 84 off .72 off .65 off -59 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 


























market for spot and futures closed on the same days: 
Futures SALES 
Spot Market Market 
Closed Closed Spot Contr'ct, Total 

Saturday _..|Nominal___......- Steady__..._.- age 10 
Monday ..-.-|Nominal.......... DET onene woe woce Lame sated 
=” SRS Barely steady -- conn enna ie, ae 
Wednesday -| Nominal____-...-- Barely steady -- imeem wens rh, 
Thursday ...| Nominal - -.....-.--. Barely steady._| 2,000 wenel soe 
PHIGAe «<.- | See Barely steady-- »hani aes. Oe 
.. F 2 kere ae re 2,010 a Se 
gi i RS RTI 5 ACE pe a aay. 138,404| 74,100!212,504 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
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| Saturday Monday | Tuesday | Wednesday| Thursday Friday 
July 26 July 28 July 29 July 30 July 31 Aug. 1 
Aug.(1941) | 
Range _.|—— —9— | —_ 9 | —_—- |---| ———_- + —- — 
Closing . |17.06n 17.02n 16.79n 16.23n 15.90n 16 .03n 
Rage... |—_- S$ — | —— | ——- i | ———- ei | — OC |——- ——— 
Closing . |17.16n 17.12n 16.89n 16.33n 16 .00n 16.13 
Range .. |16.90-17.34|17.17-17.46|16.98-17.19|16.22- 17.22) 16.08-16.55| 16.10-16.35 
Closing . |17.26 ———/17.19-17.25)16.99-17.00|16.43 ——/16.08-16.12/15.23 —— 
RaLge.. |—_- Ss —— | ——- I ———- | — —- | ———- | -————— ——— 
Closing . |17.32n 17.31n 17.08n 16.487 16.187 16.31n 
-- |17.05-17.48/17.32-17 .62)17.15-17.38)16.30-17.38, 16 .25-16.70) 16.26-16.53 
r woe) 17.39 ——/17.40-17.41/17.16-17.18| 16.53-16.55| 16 .26-16 .27/ 16 .38-16.40 
an. 
e.. |17.08-17.42|17.40-17.63)17.17-17.42|16.49-17.37)| 16 .27-16 .64/ 16.39-16.52 
Closing - |17.42 ——/17.40 ——/17.21 ——/|16.57 ——|16.27 ——/16.40 —— 
February— 
Range... |-——_- S-—-—_|—-  ——|-—_ S|] "OC >+|-—- 
Closing . |17.46n 17.46n 17.26n 16 .60n 16.29 16.43n 
March— 
Range .._ |16.23-17.62|17.48-17.78|17.28-17.50| 16 .30-17.50| 16.32-16.79| 16.35-16.61 
PV - nanaseg 17.51 ——/17.52-17.54|17.31-17.32|16.64 ———/16.32 ———/16.45-16.50 
Range... |—_-  -—-—_ | —_- —_|—_- _ —|—— _—— Sa 
—s- 17.51n 17.53n 17.32n 16.62n 16.32n 16.46 
ay— 
Range .. |17.25-17.62|17.48-17.77|17.27-17.50| 16 .27-17.50| 16.31-16 .80) 16.35-16.60 
Closing . |17.51 ———|17.53 ———|17.33 ——|16.60 ———|16.31-16.33)16.44-16.49 
June— = 
Ra -._|\-— —E—E —EEE— EE ———— SS ee | ee — 
—- 17.50n 17.52n 17.31n 16.60n 16 .30n 16.45n 
y— 
Range -_ |17.26-17.62|17.48-17.75|17.27-17 .46| 16.40-17.49| 16.29-16.79) 16.30-16.54 
Closing. |17.50 ———'17.51n 17.30 ——'16.60 ———-|16.29-16.30 16.44n 
n Nominal. 


Range for future prices at New York for the week ended 
Aug. 1, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 
194i1— 

BEE Etinal sncttia abcckteeanen tdeees 15.14 July 9 1941)16.65 July 15 1941 
Oe ars ee hei reer re Tea IR ET ae 
ber..../16.08 July 31|17.46 July 28} 8.70 Oct. 18 1940/17.46 July 28 1941 
al co aabum +0 wus nlemaietks eubnishe ol amsmadbineh, aaah dle dda thei eke 
—-- 16.25 July 31/17.62 July 28) 9.28 Dec. 19 1940)17.62 July 28 1941 
f= ann Oy 16.27 July 31/17.63 July 28) 9.49 Feb. 17 1941|17.63 July 28 1941 
DP adalievcad vhostuthauans Peceedlabedshi hatiabdisandaeee) poskaia 
— Retin 16.30 July 30/17.78 July 28)10.43 Mar. 17 1941|17.78 July 28 1941 
May.------ 16.27 July 30/17.77 July 28|13.16 May 19 1941|17.77 July 28 1941 
Mnancese| ccccad.« cadena «den sesttedetanehs adelante sicbbetee 
July .-.....116.29 July 30/17.75 July 28/15.92 July 18 1941\17.75 July 28 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
























































from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
| 
} Open 
New York | July 25| July 26|July 28|\July 29|July 30) July 31| Contracts 
| July 31 
1941— 
August (inactive) ...-- 100 or — none ~ wees 600 
CE éncceduseanses | 31,900) 13,900) 28,700) 22,100) 36,900) 41,100) 220,700 
ee 85,100) 44,800) 74,700) 64,400/122,000| 94,300) 510,700 
1942— 
RED ncsnceseccecd 4,200; 3,000} 3,500) 2,300) 3,800) 4,300) 28,700 
DEBIER ...-ccccccecce 92,200} 28,400) 55,100) 50,700|117,800| 66,800} 481,500 
ME > 2 ae ssaeosscesse 64,300) 24,400) 42,100) 33,700) 89,200) 51,500) 277,100 
PP cccecsccecncesece 20,000; 4,000) 3,500) 5,800) 11,200) 9,800) 45,100 
Total all futures -- -- 297,800 118,500 207 ,600/179,000|380,900 267,800)1,564,400 
| Open 
New Orleans |\July 23| July 24\July 25|July 26|July 28| July 29) Contracts 
| July 29 
| 
1941— 
AMEE... c cvascnsccces | 100 ons 200 — 300 200; *3,300 
GEE caghdcececade | 28,450) 14,850) 27,500) 10,700) 14,650) 12,850 70,800 
December ........... 44,400} 27,500! 49,500| 24,750) 43,950) 40,850, 111,650 
1942— | 
GE acabie sbiwnes awd — 50 — 200 200 5,200 
BERGE cccccsessccoce 39,200| 27,700) 50,250) 27,400) 48,500) 36,950; 190,700 
BT ccsctcosccescses 26,250) 15,950) 18,550) 12,800| 26,250| 28,650) 101,000 
DEY. cccccacsccanccce 950 200; 1,550 100 50} 2,550 7,250 
Total all fytures---.. '139,350 86,200'147,600' 75,750'133,900'122,250| 489,900 
* Includes 800 bales against which notices have been issued leaving net open 


contracts 2,500 bales. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool: 


Aug. 1— 1941 1930 1939 1938 
Middling upland, Liverpool ----- Closed 7.82d. 5.28d. 4.89d, 
Egypt, good Giza, Liverpool.... 15.30d. 13.32d Tas § webae 
Peruvian Tanguis, g’dfair, L’pooi 8.34d 6.374. 4.98d. 5.84d. 
Broach, fine, Liverpool. --.----- 10.40d 8.52d. 4.09d. 4.094. 
C. P. Oomra, No. 1 staple, super- 

fine, Liverpool. .<.«-<<scessss 8.34d. 6.20d. 4.23d. 4.09d. 


New York Quotations for 32 Years 
The quotations for middling upland % (nominal) at New 
York on Aug. 1 for each of the past 32 years have been as 
follows: 


ee 16. 1 cnwmsi 10.40c. | 1925 ----- 24.65c.|1917 ----- 25.65c 
SD. a nits 10.17¢. |1932 ..--- 6.05c. | 1924 _-.-- ‘95. | 1916 ----- 13.35¢ 
| 9.81c.|1931 .---- 8.15c. | 1923 ....- 23.65c.|1915 _.--- 9.60c 
paige 8.61c. |1930 ___-- 12.80c. | 1922 _.__- 22.55¢.|1914 ...-- pe 

ee 11.18¢.|1929 ___-- 19.20c. | 1921 -._-- .90c.|1913 ._.-- .10c, 
I i cna dete 12.89c. | 1928 ___-- é 19 in cena 40.00e. 1912 PET ie 13.00c. 
3s 12.00c. | 1927 .._-- 18.25c.|1919 _-__- 35.70c. |1911 __.-- 2.50¢° 
ete 13.20c. | 1926 .---- 19.05c. |1918 ..--- 29.70c.|1910 _.__- 15.20c° 


At the Interior Towns, the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 

































































Movement to Aug. 1, 1941 Movement to Aug. 2, 1940 
Towns Recetpts Sht p- Stocks Receipts Ship- . Stocks 
—_—_—_—_—_—__———-] ments Ay eo ments Aug. 
Week ' Season Week 1 Week Season | Week 2 
Als., Birm’am; 1,534) 138,353) 2,743) 43,887 135| 53,787 413) 13,740 

Eufaula... -. 899) 17,657 ell 7,089 én | 16,701 eld 6,535 

Montgom’y| 1,264) 71,186; 1,219) 92,032 803; 71,914) 1,107] 75,239 

Selma... .- 32| 26,418 573) 43,483 es: 565 ----| 48,2362 
Ark., Blythev. 230) 145,475) 3,480) 73,763 66; 171,884) 2,663) 98,036 

Forest City 4| 39,996 770; 19,209 1; 32,398 193] 24,985 

Helena... - 237; 61,177| 2,584] 20,590 12} 71,111 390} 31,525 

tone 90| 44,739 331} 23,818 ----| 41,164 842| 29,237 

Jonesboro. . 354) 13,629 401) 22,401 6 9,313 4| 23,014 

Little Rock} 1,002) 147,194) 3,185) 97,981 375) 116,320 733) 116,365 

Newport... wh 54,681 871} 20,443 98| 39,157 7| 20,586 

Pine Bluff. 781} 171,387) 3,127) 42,012 52] 143,034 498; 59,879 

Walnut Rge ----| 65,993 352) 27,172 ----| 63,007 357| 29,788 
Ga., Albany. -. 84| 16,568 201; 11,705 ----| 15,451 55 9,914 

Athens. .-.. ----| 36,491 224| 30,714 ..-.| 40,244 wpaat mare 

Atlanta... 815) 147,151); 2,080; 30,208) 2,000] 182,947] 2,000) 96,907 

Augusta...| 2,916) 315,710) 7,295) 180,131} 1,414) 179,380} 1,677] 112,286 

Columbus. . 300| 32,200 300; 29,250 200; 18,400 300 ,700 

Macon... 426) 42,059) 1,497| 36,887 626} 40,512 410| 26,305 

Rome..... oon are 250; 30,996 ----| 16,801 ad 35,776 
La., Shrevep’t 313} 148,373) 2,551) 51,246 24) 109,439 12} 54,030 
Miss., Clarksd 261) 158,499} 1,306) 38,030 450) 169,405 736} 30,063 

Columbus. . 243) 17,292) 1,334) 25,853 269} 23,820] 2,388] 24,910 

Greenwood. 263) 202,885) 1,803) 43,623 831) 244,356] 1,959] 46,524 

Jackson... . 89} 25,973 715 7,949 62| 34,437 519| 11,723 

Natchez... 1 5,664 414 7,449 aialih 7,333 25] 12,193 

Vicksburg... 134) 20,617 711 7,363 sock See 92} 12,234 

Yazoo City. 5, 33,287 847| 15,726 48,194 328| 28,665 
Mo., St. Louis} 16,304) 624,253) 16,377 2,109) 2,586) 408,700] 2,440 4,603 
N.C., Gr’boro 150} 10,154 6 2,904 4 5,322 186 1,081 
Oklahoma— 

15 towns *.| 1,778) 474,261) 10,822) 133,499 637| 335,988] 5,167| 154,573 
&. C., Gr'ville} 1,220) 136,152) 1,409) 90,604) 1,868) 138,313) 1,944] 71,214 
Tenn., Mem’s/106,031/4938,893)108,589| 788,828) 26,193/3619,579| 34,587] 481,761 
Texas, Abilene 294) 49,802 496; 11,069 ----| 26,954 628 8,813 

Austin....- 23) 20,241 122 791 Saek 7,422 290 1,075 

Brenham. . 71) 11,095) 226 760 2} 15,781 7 1,058 

Dallas ....-. 991} 82,630) 2,138) 31,966! 1,595) 56,320] 2,343] 28,641 

Paris ...... 547| 89,002} 1,881] 18,675 4| 76,266 617| 20,853 

Robstown.. wink 6,778 187 1,239 8 6,527 Sai ae 531 

San Marcos teak 9,885. 495 561 — 4,406 cs 1,078 

Texarkana . 750| 54,545) 1,131 3,763 257| 37,706 925) 20,547 

Wl isccec ..--| 48,693 300; 13,272 162| 57,220 69| 13,151 
Total, 56towns' 140,482 8773,608.185,402 2181,050! 40,770'6814.791' 66,911 1954,131 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 44,920 bales and are tonight 
226,919 bales more than at the same period last year. The 
receipts of all the towns have been 99,712 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














—— 1940-41 ——1939—-40——— 
Aug. 1— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
i Rn. « cncnebwaensane 16,377 h 2,440 h 
Via Mounds, &c.......-...---- 750 h a2 ,000 h 
Vee Se OR. wcaccncaccasse h aden h 
alan nts & on ipreiens 150 h 100 h 
Via Virginia points__.........--. 5,927 h 3,283 h 
Via other routes, &c._.......--- 2,663 h 9,766 h 
Total gross overland........-- 30,658 h 17,58 
Deduct Shipments— _ “ 
Overland to N. Y., Boston, &c... ____ h — h 
Between interior towns-_--..-.--. 193 h 198 h 
Inland, &c., from South......--- 25,827 h 12,709 h 
Total to be deducted_.......-.- 26,020 h 12,907 h 
Leaving total net overland *___-. . 4,638 h 4,682 h 


* Including movement by rail to Canada. h We withhold the totals 
aince Aus. . iy as to allow for proper adjustment at end of crop year. 
a ’ 























. , 1940-41 1939—40- 
In Sight and Spinners Since Since 
akings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 1... ..- 63,822 h 64,962 h 
Net overland to Aug. 1__....._-- 4,638 h 4,682 h 
Southern consumption to Aug. 1.190,000 h 108,000 h 
Total marketed 258,460 h 177.644 h 
Interior stocks in excess... -___- - *44.920 h *26.141 h 
Came into sight during week_._ 213,540 151,503 
Dees eee BMGs Rsccockdecas «sc... Hs shinai r 
North. spinn’s’ takingsto Aug. 1_ 57,779 h 15,822 h 


*D . h We withhold th 
proper ijusimest at the dof the Say ears AUS: 140 a8 to allow for 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 











" 5 ys Saturday Monday Tuesday | Wed day | Thursday Friday 

ug. ' -—- fo 
% 15-16) % 15-16] % 115-16] % 115-16] % 115-16, % {15-16 
In. | In. | In. | In, | In. | In. | In. | In. | In. | In. j In. | ie 





Galveston - - .)16.56/16.76) 16.52/16 .72/16.30/16.50]15.74/15.94|15.46|15.66|15.58) 15.78 
New Orleans .|16.67/16 .87/16.67/|16.87| 16.53/16 .73]15.85|16.05|15.56|15.76|15.69]15.89 
Mobile. ..... 16.51/16 .71/16 44/16 64/16 .24/16.44)15.68|15.88]15.33]15.53|15.48]15.68 
Savannah . . -/16.91/17.06|16.88)17.03/16 .64/16.79| 16.08/16 .23|15.75|15.90| 15.88] 16.03 
Norfolk ..... 16.80) 17 .00]16.80}17.00}16 .55| 16.75) 16 .05|16.25|15.70!15.90) 16.05) 16.25 
Montgomery ./16.90|17.10)16.85)17.05]16 .65]16.85/16.10|16.30|15.75|15.95|15.90|16.10 
A en 17.11/17.36117.07/17.32!16 8417.09] 16.28] 16.53] 15.95) 16.20] 16.08) 16.33 
Memphis. - - ./16.60| 16 .85|16 .55}16.80|16.35]16 .60|15.80|16.05|15.45|15.70|15.60)15.85 
Houston - - . ./16.57/16.77|16.52 16.72)16.30}16.50)15.80) 16 .00|15.45)15.65115.58)15.78 
Little Rock. ./16.50)16.75|16.45 16.70/16.25 16.50}15.70)15.95| 15.35 15.60)15.50)15.75 
Dallas .....- 16 .46'16.71'16 .42)16 .67'16.19 16.44°15.63 15.88'15.30 15.55 15.43 15.68 









































Unfixed Call Sales of Cotton Decrease During Week 
of July 11-i18—Unfixed call sales of cotton reported to the 
Commodity Exchange Administration decreased 15,400 bales 
during a week to 588,200 bales on July 18, the U. S. Depart- 
ment of Agriculture reported on July 25. Of this number 
92,800 bales were based on the October future, 199,600 on 
December of this year and 2,500 on January, 131,000 on 
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March, 104,209 on May, 51,800 on July, and 6,300 on 
October of next year. The announcement added: 

Unfixed call purchases increased 1.500 bales to 51,300 bales on July 18. 
Of this number 24,100 bales were based on the October future, 14,900 0n 
December of this year, and 100 on January, 7,200 on March, 4,000 on 


May, and 1,000 on July of next year. 

he unfixed call sales and purchases reported to the Commodity Ex- 
change Administration are based on New York cotton futures. Such sales 
and purchases are reported by cotton merchants with futures contracts of 
5,000 bales or more in a single future. The figures released, therefore, do 
not cover all such transactions. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





' 1 

















Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 26 July 28 July 29 | July 30 July 31 Aw. 1 
1941— 
October... |17.22-17.30|17.22 ———|17.08 ——-/|16.40 -|16.11 ———|162401626a 
December. |17.36-17.49|17.39-17.42'17.24-17.26|16.53-16.55 16.26-16.30|/16.41 ——— 
1942— | | 
January . -|17.39) 5 aubatelt a0 ——|16.55 ——/16.25 ——/16.40d 
Mareh_._-_/17.55-17.60'17.55 ———/|17.35 ——!/16.71-16.74/16.39-16.43|16.47 ——— 
Pr 17.56 —— |17.55-17.57 17.37-17.38/16.69-16.74|16.40 ———/16.46-16.48 
; |27-640-.560/17.640-.560/17.360 -374| 16.68b-.70a | 1637616394 164101643a 
Tone— | 
a Steady Steady | steady | Steady Steady. Steady. 
Futures.._| Easy Barely st'y'Barely st’'y! Steady | Steady. Barely stdy 
a Ask b Rid, n Nominal, 


One-Variety Cotton Program Announced by Agri- 
culture Department—The Department of Agriculture an- 
nounced on July 28 the 1941-42 one-variety cotton improve- 
ment and marketing program for cotton grown in the United 
States. Under the plan, says the Department, up to 225,000 
bales of cotton produced in 1941, in selected one-variety 
areas, will be made available to domestic and foreign spinners 
in even running lots composed solely of cotton from the areas. 
According to the Department ‘‘the improvement program 
follows the general plan of the one-variety cotton export 
programs for the 1938 and 1939 crops, which permitted the 
cotton to go into export markets only, and to the one-variety 
cotton improvement program for the 1940 crop which made 
selected cotton available to domestic as well as to foreign 
spinners.”” The new program, it says, is in addition to other 
programs of the Department of Agriculture which seek 
wider markets for United States cotton. Regarding this 
program, the Department’s announcement further said: 


Under the 1941-42 program, the cotton will be handled from grower to 
spinner according to the latest approved practices. These practices include 
ginning, special warpping, a official sampling, and classification 
of cotton. Bales must be completely covered and undamaged by the 
compress. 

Marketing agencies, to be designated by one-variety cotton improvement 
and marketing associations within the areas, wiil buy the cotton net weight 
from growers in selected one-variety areas and sell it to domestic and 
foreign spinners. 

The program provides Federal payments of $2.35 per bale for uncom- 
pressed cotton and »2.75 for compr to cooperating agencies which 
assemble the cotton and deliver it to domestic or foreign spinners. These 
payments are to compensate handlers for the extra costs involved in em- 
ploying the new and improved marketing methods required under the 
program. 

Only those areas growing the same kind of cotton and in which soil and 
growing conditions are similar wiu be selected as sources of supply. The 
one-variety areas tentatively selected from which to assemble the cotton, 
and the varieties they procuce are as follows, according to States: North 
Carolina, Halifax County—Coker variety, Hoke County——-Coker variety; 
Georgia, Coweta County—Stoneville variety; Alabama, DeKalb County— 
Stoneville variety; yy posnam . Newton Area—Delta and Pine Land 
variety, Hattiesburg Area—Delta and Pine Land variety, Holly Springs 
Area—Stoneville variety, Belzoni Area—Delfos variety; Tennessee, Tipton 
County—Delta and Pine Land variety; Louisiana, North Caddo Parish— 
Delta and Pine Land variety; Arkansas, Yell-Pope Area—Rowden variety, 
Pulaski-Lonoke Area—Rowden variety; Missouri, Charleston Area—Delta 
and Pine Land variety, Hati Area—Stoneville variety; Tezas, Wharton 
County—Delta and Pine Land variety, Red River County—Rowden 
variety, Delta-Lamar Area—Rowden variety, South Plains Area—Pay- 
master variety; New Mezico, Mesilla Valley Arei—Acala variety. 

The program will be administered by the Marx >»ting Division of the 
Surplus Marketing Administration. Cooperating and ssisting in the opera- 
tion of the program wil be other Department of Agriculture agencies and 
the State Extension Services. 

Officials of the Marketing Division expect the program to demonstrate 
to spinners that one-variety cotton properly handled is more desirable for 
spinning and is more economical to use than cotton assembled and handled 
under usual commerciai conditions. They believe that the plan will 
stimulate greater efficiency in production, marketing and use, and that it 
will increase the demand for cotton produced in the United States. 

Under the 1940 program 106,475 bales were assembled, of which 4,274 
bales have been exported, and 101,808 bales sold and delivered to domestic 
mills, leaving only 393 bales unsold of the total number assembled. In 
1938 about 3,900 bales were exported and used in foreign countries while 
more than 12,500 bales were exported and used in 1939. 


Report on 1940-41 and 1938-39 Cotton Loans—The 
Department of Agriculture announced on July 23 that 
through July 19, 1941, loans outstanding on 1940-41 crop 
cotton held by the Commodity Credit Corporation and 
lending agencies total $24,636,060 on 508,631 bales. Cotton 
loans completed and repayments on loans by States follow: 





























Total Loans Repayments Loans Outstanding 
States — | 

Bales Amount | Bales Amount Bales Amount 
3 5 267, 687.39| 13,245 638°911 66 

Ala_____| 123,380} 5,901,599.05) 110,135 ,262,687. d 911. 
Ns, esc 71.092| 3,324,899.07| 67,136] 3,188,998.81| 3,956) 135,900.26 
; “See 128,504! 6,089,185.06| 123,839) 5,865,664.08) 4,665 223,520.98 
Calif_.__| 386.166] 19,241,073.90| 351,434) 17,562,191.45| 34,732) 1,678,882.45 
Reha. 151 7,320.73) 87 4,110.27 64 3,210.46 
ree 184,731| 8,833,436.93) 162,419] 7,777,370.52| 22,312) 1,056,066.41 
te 155.747! 7.599.896.71| 139,241] 6,811,077.74| 16.506} 788,818.97 
Miss . .__ 77.199| 3.546,302.79| 72,671} 3,306,025.30| 4,528) 240,277.49 
> ee 12,738 591,757.14; 10,687 495,894.18) 2,051 95,862.96 
i a. 5,473 251,826.69 4,680 215,454.61 793 36,372.08 
. 5 ee 59.457| 2,821,017.68| 39,153) 1,872,791.34| 20,304) 948,226.34 
Okla_.__| 210.717! 9,926,641.30| 199,907} 9,422,520.71) 10,810) 504,120.59 
S. Ca.. 122,853} 6,205,967.26) 108,323 5,368,706.18| 14,530 837,261.08 
Tenn _ __ 15,141 734,654.55) 15,141 734,654.55 scueh..- caigtieae on 
Texas _ _ _|1,625.672| 78,008,580.76|1,265,537| 60,559,951 .61 | 360,135)17,448,629.15 
Wi wite'cig 913 43,203.09 913 Geet — sve” pctldecee 
Total _ _ _|3,179,934 153, 127,362.71 '2,671,303/ 128,491,301 .83 508 ,631'24,636,060.88 














Repayments not yet allocated by States include approximately $17,560,620 cover- 
ing approximately 351,854 bales. 
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The Agriculture Department also announced on July 23 
that through July 19, 1941, loans outstanding on 1938-39 
crop cotton held by the CCC and lending agencies total 
462,508 bales. 

Loans and repayments by States: 























Repayments 
States Total Thfough | Balance 
Loans July 19, 1941 | Outstanding 
(Bales) (Bales) (Bales) 

PS ee eee 317,598 291,692 25,906 
PE hak od ddaddece don aeerta 79,994 60,196 19,798 
TE EET IT PRET en FE 695,801 641,402 54,399 
ot a > als ener 195,144 129,492 65,652 
8 ee eee 177,953 169,533 8,420 
Ne | al 291,970 248,470 43,500 
“> ae 762,317 669,960 92,357 
ee ae 110,793 107,171 3,622 
ESSE SS SAS PM 39,188 23,421 15,767 
Rs dmondebacdadetioes 23,734 22,089 1,645 
EE xan din, eigquitianntidietele’t 184,566 175,008 9,558 
ID 6c wih while o naan es 53,065 51,340 | 1,725 
DDS condesddesabtagoedne 320,957 | 277,856 | 43,101 
0 ee ea 1,228,696 1,151,649 77,047 
We dash bate dkewensnbiceeeaen 150 139 11 
Re ae ae 4,481,926 ‘' 4,019,418 | 462,508 





Report on 1940 Corn Loans—The U.S. Department of 
Agriculture announced on July 25 that 871 loans made on 
the 1940 corn crop were repaid during the week ended 
July 19. This brought total loan repayments to that date to 
9,936, representing 9,529,288 bushels valued at $5,801,983. 
On the same date the Department reported 99,057 loans 
outstanding on 93,006,701 bushels valued at $56,676,047. 
Loans by States follow: 






































Total Loans Made Repayments 
State —_ 
No. Loans | Bushels No. Loans | Bushels 

I ERE lan 12,589 13,495,934 3,847 | 4,159,559 
EEE I IS 1,044 904,821 345 288,737 
es ie a igh bien 59,018 58,986,868 4,149 3,781,030 
MRS Sew asdeceecd tanigne 879 626 ,371 54 37,590 
en og de 24 66.890 9 24,862 
eS 9 5,649 2 | 856 
i 10,413 7,974,590 272 | 226,589 
RRS, CR ae 3,440 2,939,236 726 546,733 
os ae 15,441 13,110,985 340 328,539 
Wares Teaketa.........-.... 96 113,150 20 34,328 
> 461 261,670 128 67,969 
South Dekota.....-.---.-- 5,541 4,030,897 38 29,748 
it ete 38 18,928 6 2,748 

0 a Serene 108,993 102,535,989 9,936 9,529,288 





Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in Texas progress has been mostly 
good and the moderately warm, sunshiny week favored the 
check in weevil activity. Ginning is under way in the ex- 
treme south. 








Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston. -_-.-...----- dry 91 76 84 
ceca cétwsceneses 4 1.06 92 61 77 
BE rita acedecovussen dry 97 71 R4 
RN Se ae dry 98 70 84 
ao tem are 1 0.04 93 74 84 
Corpus Christi........-- dry 94 74 84 
ff (Sere dry 97 75 86 
8! eee dry 102 73 88 
CS - ccivds tines a0 2 0.29 96 73 85 
DD ct psnckunkeeed=« 1 0.07 97 72 85 
a als a ari silat te 1 0.22 95 71 83 
at . coccoucones dry 97 72 R5 
) ae soe ls ate dry 98 73 86 
Oklahoma—Oklahoma City -- - dry 102 73 88 
Arkansas—Fort Smith--_----- 3 0.32 99 71 85 
OOS eee 1 0.88 98 71 &5 
Louisiana—New Orleans-_---- 1 0.10 95 75 85 
OO dry 98 73 86 
Mississippi—Meridian--- ----- 4 3.50 96 70 83 
I SE 2 0.55 95 70 &3 
Alabama—Mobile - - - - ----- awn 0.04 97 73 &5 
ON SE Eee 1 0.10 93 71 82 
Montgomery. --.----.-.---- 2 0.52 96 71 
Florida—Jacksonville______-- 1 0.21 100 72 86 
cicada aiipela ss ZI 1.05 1 77 84 
| | eee 2 1.12 92 74 83 
Georgia—Savannah----_-__---- dry 98 73 86 
6b dtadsadcwedemnws dry 95 70 83 
SR hte tewiennawe 1 0.08 98 72 85 
. 2 0.85 95 71 83 
South Carolina—Charleston_ - dry 99 78 89 
North Carolina—Asheville__.. 2 0.27 94 63 79 
ic samme «oe dmnes dry 97 69 
il EE ES # 1 0.69 99 71 &5 
I ae nsas Vo dine ty th 2 J.38 96 72 84 
Tennessee— Memphis - - - - - - -- 2 1.44 95 71 84 
Chattanooga . -.-.--.- asean? O 2.26 93 68 81 
III. ailde & ccilivchaite wiih ls ary 97 73 85 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 1, 1941 Aug. 2, 1940 
Feet Feet 
Tew GEE. ..-. cca Above zero of gauge- 2.6 2.9 
, Seepage Above zero of gauge - 5.6 3.9 
RR AR TS Above zero of gauge- 9.2 10.0 
ERS * Above zero of gauge- 9.5 11.3 
Vicksburg _ _-.--..-...-Above zero of gauge- 5.0 2.4 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
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weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















yy Receipts at Ports Stocks at Interior Towns |Receizts from Plantations 
nd. 

1941 1940 1939 1941 1940 1939 1941 1940 1939 
May 


2.| 57,306) 35,572 
9.| 67.696) 41,104 
16_| 75,438] 39,262 


16,498 /2802,116|2411,420/2757,237| 11,322) Nil Nil 
10,724/2751,529|2360,407|2725,840) 17,109) Nil Nil 
15,932/2697 ,331|2321,071/2692,155) 21,240) Nil Nil 


23_| 83,347] 42,308] 16,953/2651,560/2288,087|2667,674| 37,576| 9,324] Nil 

; tn 65,092) 30,472) 17,870/2611,700/2256,647|2635,929| 25,232] Nil Nil 
6-| 93,349) 27,624) 16,177/2553,544/2220,186/2600,639] 35,193) Nil Nil 
13.) 73,311) 32,919) 23,331/2499,999/2190,925)2570,117 3,658) Nil 


20.| 78,427| 25,190] 36,239]2455,619|2152,669|2541.961 
27.| 64,570) 40,690) 26,909 


,047) Nil 8,083 
2423 ,063/2100,527/2512,919) 32,014) Nil Nil 





























July 
3_| 53,576) 27,653) 26,363/2383,187/2061,441/2490,599| 13,700] Nil 4,043 
11_| 79,412] 19,555] 33,685/2326 ,471/2034,995|2462,476| 22,696] Nil 5,562 
18_| 69,682) 19,881] 58,075|2279,147/2013,138/2444,446| 22,358} Nil 40,045 
— 90,172) 21,723] 73,527|2225,970/1980,272/2434,289| 36,995) Nil 63,370 

ug. 
1_' 63,822! 64,962! 73,404'2181,050'1954,131'2441,606' 18,902’ 38,821! 80,721 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,326,367 bales; 
in 1939-40 were 8,686,486 bales, and in 1938-39 were 4,594,- 
777 bales. (2) That although the receipts at the outports 
the past week were 63,822 bales, the actual movement from 
plantations was 18,902 bales, the stock at interior towns 
having decreased 44,920 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for foreign markets is good. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 


_ 
































| 1941 1940 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Uvl'ds Twist to Finest Upl'ds 
d. 8. d. 8. d. d d. s.d. 8. d. d. 
May 
| = 16.19 13 0 @13 3 | Closed 14.85 12 4%@12 7%; 8.18 
Gan 16.19 {13 0 @13 3 | Closed 14.74 12 4%@12 7%] 8.14 
16_. 16.19 13 0 @13 3 | Closed 14.08 11104%@12 1%] 7.42 
am 16.19 13 0 @13 3 |Closed| Nominal Nominal Closed 
— 16.19 13 1 @13 44} Closed 14.04 11104%@12 13}| Closed 
une 
6... 16.19 13 3 @13 6 |Closed 14.04 1110%@12 1%] Closed 
> 16.19 13 3 @13 6 Closed 14.04 11104%@12 1%] 7.25 
20.. 16.19 13 3 @13 6 | Closed 14.22 12 4%@12 7%) 7.82 
3 wee 16.19 13 3 @13 6 | Closed 14.06 12 6 @12 9 7.60 
uly 
Daa 16.19 13 3 @13 6 | Closed 14.13 12 6 @12 9 7.82 
+ el 16.19 13 44%@13 7%| Closed 14.25 12 6 @12 9 7.98 
= 16.19 13 4%@13 7%! Closed 14.19 12 6 @12 9 7.83 
26.. 16.19 13 4%@13 7%] Closed 14.05 12 4%@12 9 7.95 
Aug. 
1 16.19 13 4%@13 7%! Closed 14.00 12 4%@12 7%! 7.82 








BREADSTUFFS 
Friday Night, Aug. 1, 1941. 

Flour —The local flour market has been relatively quiet 
the past several days. What little buying there was repre- 
sented fill-in orders for nearby needs. Buying interest in 
the West has also slowed down considerably, and no large 
bookings were reported. Mills made no changes in the 
flour price schedule owing to the small net changes in 
wheat. Advices received from Chicago confirmed the report 
released earlier in the week to the effect that the Army 
intended to buy flour this week, and that bids were to be 
opened for 102,042 barrels of flour to be purchased within 
the next day or two. 


Wheat—On the 26th ult. prices closed 1 to 1%e. net 
higher. All grain prices shared in a general advance today 
that carried quotations in some cases to the highest levels 
in more than a year. Wheat was the highest in more than 
two weeks. Buying was attributed to commercial interests, 
ineluding mills an ean: the latter acting partly 
on hot weather and on strained relations between this 
country and Japan. Reports that congressional wishes 
regarding farm-parity prices would be considered in new 
control legislation also attracted attention. The advance 
in wheat which wiped out all of last week’s decline, extended 
this week’s net advance to more than 3c. Although sus- 
tained demand for flour was reported, with some Eastern 
interests estimating sales more than 500,000 barrels for the 
week, buying was chiefly in small lots. On the 28th ult. 
prices closed 5 to 14e. net lower. Wheat prices declined 
more than a cent a bushel today due to profit-taking and 
hedging sales after marking up early fractional gains that 
carried quotations to near the highest general level for the 
past 15 months. Forecast of cooler weather with showers 
in the spring wheat belt and approaching general harvest 
in that area were bearish factors. Although most of the 
new wheat is expected to be held off the market for the time 
being, the storage situation may limit the amount that can 
be stored and thus affect “free” supplies according to some 
trade interests. Much of the early strength of wheat was 
associated with higher prices of other commodities, such as 
rye, soy beans, cotton and cotton-seed oil, but the trade 
also reflected buying of mills and professionals who acted 
on hot weather reports and the war situation. On the 29th 
ult. prices closed 34 to 7c. net higher. Wheat futures after 
an opening dip gained strength from rye today and at times 
extended the gains to as much as a cent a bushel over the 
previous close for the Sept. delivery. All deliveries of rye 
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advanced into new high ground for the season. Weather 
news which under pos A conditions would receive con- 
siderable attention, was overshadowed by other factors, 
chiefly Washington developments. The entire in belt 
has been gripped by the current heat wave with few points 
showing maximums under 100 degrees. Showers have been 
mostly local and some observers said that while conditions 
were not yet particularly serious for corn, that sustained 
heat was threatening cro ops in general and relief must come 
soon to prevent serious damage. The United States Army 
was receiving bids on 100,000 barrels of flour to be ee 
at Chicago Thurdsay. On the 30th ult. prices closed \% to 

l4e. net lower. The wheat market showed net overnight 
losses of as much as a cent a bushel at times today due to 
profit-taking, hedging and professional selling attributed 
to cooler weather, forecast of more showers in parts of the 
grain belt and uncertainty about congressional action on 
price control and other legislation affecting commodities. 
A break in cotton unsettled the wheat pit to some extent. 
Wheat prices fell almost 2c. from early highs, which were 
within fractions of peak levels since May, 1940. Although 
traders have never expected the Government to take any 
steps which would depress wheat prices as long as loan rates 
for the new crop were so much higher, traders said it would 
be possible to dispose of some old grain now at a profit over 
1940 loan rates plus accruing charges. The Government is 
believed to own outright 170,000,000 bushels of the 278,- 
000,000 originally sealed 

On the 31st ult. prices closed % to %c. net lower. After 
fluctuating irregularly most of the session, wheat prices 
turned definitely lower today and closed near the low point 
of the session, although net losses amounted to less than 1c. 
a bushel. Weakness of cotton, hedging and adjustment of 
accounts for the private crop reports to be issued tomorrow 
were contributing factors in the downward trend. Trade 
was sluggish because of cautious operations pending price 
legislation developments. Some mill support, possibly asso- 
ciated with Army flour buying, helped to check price de- 
clines. Easing of quota restrictions in some respects is 
expected by the trade, but grain men said this is not as 
important a market factor as the loan program. At mid- 
July the parity price of wheat was figured around $1.17 a 
bushel, a rise of nearly 3c. since mid-June. The farm rate 
is around 97c. 

Today prices closed unchanged to *%c. higher. After a 
weak start wheat prices managed to push upward for net 
gains of as much as 1c. a bushel at one stage today, but 
then proceeded to lose most of the advance. Buying that 
came from mills, believed possibly to be lifting hedges 
against Government flour orders, and professionals, ac- 
counted for most of the support. Outstanding strength of 
corn, up more than 2c. at one stage due to increased Gov- 
ernment prices, and of rye, caused some purchasing in the 
wheat. Buying of all cereals was checked by a sharp up- 
ward revision in private estimates of spring wheat and corn 
production due to favorable weather during most of July. 
Open interest in wheat tonight, 52,114,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Di OR cSGa dadcousdabeaubeou 122% 119% 120% 120% 119% 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat twee. Wed. Thurs. Fri. 


> Mon. 
TIE, sD 107% 106% 1 10634 106 106 i¢ 
De 10914 108% 108% 10814 108% 10 ie 


A RY AGES, See Mis EN ee aR 

NE ds aicin: siebinkin dna edule aichtid ita tate 111 110% 110% 110% 110% — 
Season's High Bend Waen Shots t Season's Low and When M: 

Sepeemaber ... - 108% July , 1941|September .__ 73 Feb. Vt 1941 

December....109% July 28° 1941 | December - - - 130 May 31, ‘ai 

a paewaada 111% July 28, 1941|May.-.._-_. July 24, 1 





DAILY CLOSING PRICES OF by <a dt be IN nae, 


on, 7. Wed. Thurs. Fri. 
Dcihi Miluiaebeoésoademeldecm tad 73% 73% 
ths ak wele whitest 76% 75% 75% .... 74% 73% 
December EOE YEN SO Te es 77% 77 | RRR Sf Pe ns 
Eictlshbasnvetisundes dobseakees ava ae dant toon? hae sone 


Corn—On the 26th ult. prices closed *4c. to %e. net higher. 
Corn prices were up a full cent at one stage, deriving most of 
their strength from other grains, although hot weather 
continued to induce some buying. At the close, however, 
Sept. and Dec. were 2 to 3c. below the recent four-year 
peaks. On the 28th ult. prices closed 4c. off to Me. up. 
Corn futures advanced fractionally with other grains early 
in the session. May, 1942, deliveries equaled the Saturday 
peak of 81%c., highest posted on Chicago Board in four 
years. On the 29th ult. prices closed 4% to Ye. net lower. 
Corn futures were barely steady. There was some buying 
of Sept. contracts believed to be against sales of rye. On 
the 30th ult. prices closed Ye. to 34c. net lower. Corn 
prices declined fractionaily, reflecting rains in the corn belt 
and generally improved crop conditions. With only limited 
receipts at Chicago, totaling about 70 cars, demand was 
fair, which helped to support prices at times. 

On the 31st ult. prices closed % to 4c. net lower. Corn 
held fairly steady. Crop reports indicated that corn in 
Illinois is 10 days to two weeks ahead of normal, and that 
the number of ears forming on corn stalks is above the 
average. Today prices closed % to 1c. net higher. Corn 
prices led the upturn in grains due to an advance in the 
price at which the Government will sell corn at terminal 
and sub-terminal elevators. The new price at Chicago was 
fixed at 73c. to 77c. a bushel compared with 69c. to T5c. 
previously. September corn advanced more than 2c. at the 
opening, but later lost part of this gain. Corn traders 
virtually ignored a sharp upward revision of private esti- 
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mates of the new crop. The average indicated a harvest 
of 2,602,000,000 bushels, or 53,000,000 bushels greater than 
the Government estimate a month ago, and 153,000,000 
bushels larger than last year’s crop. Open interest in corn 
tonight, 21,484,000 bushels. 


DAILY CLOSING PRICES < oe CORN IN NEW YORK 
Thr Tues. Wed. Thurs. Fri. 
Neo. 3 whee . sss Meccan nik 91% 90% 90% 90% 90 


DAILY CLOSING PRICES OF £ one verecnees i CHICAGO 
. Mon. Tues. Wed. Thurs. Fri. 


September - SY Sk pee ee 76 --.. 75% 75% 74% 75%6 
ee a OS Sr rr st He [Ee GET6 ««<as atea oe ee $5 
| INS EA 4 BRE aes Loy ice 
Season's Sigh gue When Made Season's Low a os Whin iideae 
September ... 7934 June 23, 1941 |September ..- 513s Feb. 17, 1941 
December.... 80% June 23, 1941|December_.... 73% May 23, 1941 
|" Ear ae 81% July 26. Seen IEEE .nccesee 79% July 30, 1941 


Oats—On the 26th ult. prices closed *4 to 1%e. net 
higher. Oats followed wheat and corn, and also reflected 
damage reports from north central Iowa. On the 28th ult. 


prices closed 5c. lower. Trading was light, with the 
undertone heavy during most of the session. On the 29to 
ult. prices closed unchanged to 3c. higher. Trading was 


light in this grain, with the undertone of the market steady 
tofirm. On the 30th ult. prices closed 5 to 4c. net lower. 
This market fell off in sympathy with wheat and other grains. 

On the 31st ult. prices closed %4 to %c. net lower. Trad- 
ing was light and without particular feature. Today prices 
closed % to %4ec. net higher. Oats were firm in sympathy 
with the other grains. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. F 
EE SN 2 SES Se pares 30% NS: Ge 38% 
ae otee "Sttia “Ghee “Stak “SERo 
eee ee ee ee ee ae ea il a 
fre AS 8s “ rane ap ais it 
Season's High and When M | Season's Low and When Mi 
September ._.. 39% June 30, a$41 |Seprember chin Feb. raat 1941 
Sept. (new)... 39% June 30, 1941/Sept. (new) _. 33% May 3. 1941 
Dec. (new) _. 40% July 26, 1941| Dec. (new)___. 364% May 26, 1941 
May (new)___ 425% July 28, 1941|May (new) __- 4144 July 30, 1941 


DAILY CLOSING PRICES OF OATS FUTURES Ef WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
TI i on kde ce mit aaa aad ‘40% 40% 43 tt ye 3 a 
SE I Ray a ee ee “eae eae whe ee 
ORES VEN 0 SE aa ee rT eS a 


Rye—On the 26th ult. prices closed 3 %e to 4 ke. net higher. 
The upturn in rye earried prices of all contracts to the best 
levels since May last year, but Sept. rye was quoted about 
44c. below wheat. Traders said harvest is just getting under 
way in the major producing area. On the 28th ult. prices 
closed 4e. to 15%e. net higher. This market ignored the 
sharp drop in wheat prices towards the close, and had an 
independent strength all its own. The rye May delivery 
was especially strong, and reflected switching from the 
near months to the May delivery. On the 29th ult. prices 
closed 2c. to 2%e. net higher. Rye led the way for ih the 
grains today. All deliveries of rye went into new high ground 
for the season for the third successive session with final 
quotations 2 to 2%e. net higher. The closing levels were 
just under the peak prices. Much of the buying of rye was 
reported due to increased outside participation and the 
price disparity between this cereal and wheat. The rally 
in wheat was attributed largely to strength in rye and to 
reports that price control legislation would be introducea 
in Congress tomorrow following the President’s message 
on price-fixing. On the 30th ult. prices closed 15%c. to 134e. 
net lower. Rye fell as much as 2c. due to profit-taking and 
some hedging. 

On the 31st ult. prices closed % to *%c. net higher. This 
market was relatively quiet, with fluctuations extremely 
narrow. The undertone was firm, however. Today prices 
closed unchanged to 4c. net higher. Trading was rela- 
tively quiet, with the undertone steady. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
COIN a. « enddocavbanthkwakal aa ee eee 
SO tO)... cuscaveackauden 63% 63% 65% 64% 64 54 ates 

ee ete ae 665% .... 3 a en 
pg, Ree are is coma ae 71% .... 72% 

Season's High and When Made Season's Low and When Made 
September _.. 57% June 27, 1941 loetenie aa Feb. 21, 1941 
Sept. (new)... 664% July 30, 1941!Sept. (mew) _. 54% May 31, 1941 
Dec. (new) __ 69% July 30, 1941/Dec. (new)___ 56 May 23, 1941 
May (new)... 73% July 29, 1941|May (new)_._. 65% July 25, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Baten onteinttenestaehdoncetes bay) 883Z 6% 2. HK BK 
cto I ee ae ee « % — 

poouminer | ITE INE PEG. an  uwon 56% eile: Jick? Sates 
BC ee aeee eoce =ece eose Séee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


} Eee See Po. “eee BOR: cane sb atihee 
| GRE es A fee 48%, 49% 49% -.... -... 48% 
ESE a 47 dig! «asen. <sac0 ae seks 
MN kasd cnacanntttnmunacihhdes tae Cs? atee «nee d50e Gade 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 

Spring patents_......... 6.30@6.55|Soft winter st ts.....6.05@6.30 
First spring clears_-.....-. 6.05@6.30| Hard winter straights -_-_..6.15@6.40 

GRAIN 


Wheet, New York— Oats 
No. 2 red, c.i.f., domestic... _118 34 No. fC | 
Manitoba No. 1,f.o.b. N. Y. 88% | Rye, United ‘States, tS pee 76% 


ar ty oa’ New York— 
Corn New York— feeding 
No. 2 yellow, all rail_....-.- 90 | Chicago, 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
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First we give the receipts at Western lake and river ports 
for the week ended Saturday, July 26, and since Aug. 1 for 
each of the last three years: 














Receipts at—| Flour W heat Corn | Oats Rye Barley 
Dbis 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 lbs |bush 56 Ibs|bush 48 lbs 

Chicago ...| 267,000) 1,829,000) 2,588,000, 1,127,000) 104,000) 126, 
Minneapolis) ______ 5,367 ,000 246,000 512,000} 755,000) 659,000 
Duluth ____ 21,000| 3,213,000 440,000 73,000 78,000} 198,000 
Milwaukee. 18,000 121,000 828,000 54,000 60,000 296,000 
es. eS. 2,930,000 2,000 187.000 apg Hate 
sete GRR apres 2,559,000| 6,369,000 608,000 36,000} 217,000 
Indianapolis 25,000! 1,128,000 335,000| 361,000 84,000 58,000 
St. Louis..| 132,000 900,000 192,000 202,000 2,000; 48,000 
Peoria... _-. 39,000 267 ,000 810,000 200 ,000 8,000 55,000 
Kansas City 37,000) 2,856,000 17,000 a. ce ee 
eR RR gi ges 2,942,000 73.000 llc a, aliaaialeee 3 
St. Joseph.| ___..- 518,000 27,000 ee ee 6 
Daal Lécee< Senn” Shoe Sea: “hel “eee 
Sens Clie sl kcssks 78,000 27,000 25,000 20,000 65,000 
Tot. wk.'41| 539,000) 25,752,000) 11,954,000, 3,727,000) 1,149,000) 1,722,000 
Same wk’40| 421,000) 20,604,000| 6,415,000| 1,515,000 66,000| 1,118,000 
Same wk'39| 449,000) 13,422,000! 3,133,000} 2,667,000 667,000) 1,869,000 
Since Aug. 1 

1940 ____|21,440,000|462,377,000/297 614,000) 81,898,000|21,725,000| 105723 000 

1939 ___-|21,956,000|460,740,000/251,523,000| 93,625,000/29,412,000/111860000 

1938 __._|22,932,000'465,325,000' 275,320,000! 108,232 000/27 ,828,000'99,310.000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 26, 1941, follow: 
































Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York. 118,000 244,000 75,000 14,000;  __..-. 326,000 
er a cman: | meee aes hee ee 
Philadelphia 32,000 160,000 54,000 19,000 [=e 
Baltimore - - 21,000} 1,056,000 68,000 16,000 9,000 7,000 
New Orl’ns* Sipe . wanes 111,000 SEG. -wésesk Rea ae 
Tao «ene Sn. . ediscell™), “weabea’*) | camara 

Canadian 
Atl. ports}; -.-.-..-.. GRP 3°). weetecdc Gudea * meet 2k 
zee. =. "41 220,000; 4,477,000 308 ,000 67 ,000 10,000; 333,000 
ince Jan. 1 

1941 .._.| 7,179,000/123,183,000) 7,856,000) 1,484,000) 694,000) 1,212,000 
Week ote. 222,000; 3,960,000) 1,407,000 47,000 9,000 19,000 
 * " ) aos eras See eee ee ee ee ee 
1940 ____! 7,208,000' 76,797,000! 20,284,000' 2,690,000' 1,689,000! 1,161,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, July 26, and since July 1 are shown in 
the annexed statement. 
































' 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels Bushels 
New York....-.-. 20, 349,000 lh  athedeh ements 252, 
PEE cccsl  enuxks SE, <eakeel weetel’: Seacbel’ shabu 
Baltimore - --- ~~. 16,000 DE: secuael aéunddl“nasdet dean 
Can. Atl. oee.-] DT -otiitces. otstmbel 4. sabe’, ddbedelte: dened 
Total wk. 1941| 2,815,000 469,000; a30,000; -_....-) ---.-- 252,000 
Since July 1, 1941 14,101,000) DE. Lav . echéeat... 2ectec 438,000 
Total wk. 1940 3,546,000) 999 ,000 G6300. aceoce eer 
Since July 1, 1940' 11,409,000' 3,768,000' 179,230 4,000 69,000 25,000 





a Export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
anary at principal points of accumulation at lake and sea- 
oard ports, Saturday, July 26, was as follows: 


GRAIN STOCKS 





W heat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

Se 532,000 127,000 16,000 44,000 74,000 
OQ eS oe i denen etmehe \ ‘emia 
_ Se EReREe 1,371,000 317,000 16.000 100 ,000 4,000 
OO See 6,275,000 257 ,000 8,000 144,000 1,000 
Pe GE ce wedceen 1,645,000 Ge weeuss  ~erdsen “““dedea 
ie cae tun eens ee ee ee 
6, 10,527 ,000 455,000 89,000 1,000 135,000 
eee 8.160.000 3 -..... 1,000 3,000 2,000 
Ee Da aeeese | peekee |. meee). ». dace 
tt 5,189,000 1,289,000 136,000 7,000 3,000 
ES CT scocencunee 38,425,000 2,418,000 31,000 264,000 81,000 
i SN 10,245,000 8,404,000 90,000 26,000 66,000 
DCs cy eweroeees 742,000 1,311,000 38,000 12,000 19,000 
8 IR er 7,895,000 921,000 189,000 4,000 10,000 
Indianapolis. --.-.-.-.----- 2,546,000 1,166,000 297 ,000 Tae?  <ebene 
it cniddivatnhh bien 1,314,000 See)” ocaste- 'eeeaba 22,000 
0 ee 12,927,000 8,395,000 2,148,000 1,699,000 324,000 
oF i Rntcnesdinne blame a 8 wataee. “dette * oktine 
0 ES a “anes “ e6cee”  c<anbae “alae 
RS 6 a aammeai 2,685,000 1,075,000 56,000 126,000 669 ,000 
Minneapolis --.-...-.---. 31,277,000 4,138,000 982,000 3,056,000 2,574,000 
Duluth. _...........-.. 23,807,000 1,887,000 192,000 635,000 763,000 
REINS Ss 134,000 2, 4,000 2,000 140,000 
ES ii «trie ads wtiapenchiedh 6,971,000 6,618,000 550,000 421,000 227,000 
* TREES ES ©68§©° “Vee °° Coen 060C || Ce 
FT 62,000 eames wee ~ BSS 
Total July 26, 1941__-189,652,000 39,861,000 4,843,000 6,718,000 5,114,000 
Total July 19, 1941__-.-- 176,825,000 42,076,000 3,571,000 6,489,000 4,890,000 

Total July 27, 1940__-..- 146,294,000 24,711,000 2,165,000 8,714,000 4,573, 


Note—Bonded grain not included above: Oats—Buffalo, 382,000 bushels; total, 
382,000 busnels, against 75,000 bushels in 1940. Barley—New York, 52,000 bushels; 
Duluth, 97,000; total, 149,000 bushels, against 1,157,000 bushels in 1940. Wheat— 
New York, 3,045,000 bushels; New York afloat, 487,000; Boston, 2,215,000; Phila- 
delphia, 472,000; Baltimore, 686,000; Portland. 1,156,000; Buffalo, 5,954,000; 
on Lakes 671,000 Duluth, 11,366,000; Erie, 2,233,000; Albany, 2,826,000; on Canal, 
737 ,000; in transit—rail (U.5.), 819,000; total, 32,667 ,000 bushels, against 25,209,000 
bushels in 1940. 








Wheat Corn Oats Rue Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake bay. river & seab’d_ 63,021,000 -_.__ . 343,000 163,000 239,000 
Ft. William & Pt. Arthur 79,049,000 -_.... 1,053 ,000 517 ,000 905,000 
Other Can. & other elev._283,179,000 -—____.- 2,730,000 544,000 2,381,000 
Total July 26, 1941_..425,249,000 # -_____- 4,126,000 1,224,000 3,525,000 
Total July 19, 1941_..-- 503,114,000 = -..... 5,394,000 1,699,000 4,684,000 
Total July 27, 1940__-.-- 254,070,000 =__.... 5,508,000 1,543,000 4,319,000 
_Summary— 
FE 189,652,000 39,861,000 4,843,000 6,718,000 5,114,000 
GS bh bd weeesduew 425,249,000 = -..... 4,126,000 1,224,000 3,525,000 
Total July 26, 1941_..614,901,000 39,861,000 8,969,000 7,942,000 8,639,000 
Total July 19, 1941___-- 679,939,000 42,076,000 8,965,000 8,188,000 9,574,000 
Total July 27, 1940_-_-.--. 400 364,000 24,711,000 7,673,000 10,257,000 8,892,000 
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The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended July 25 and since July 1, 1941, and July 1, 1940, are 
shown in the following: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
July 25, July 1, July 1, July 25, July 1, July 1, 
1941 1941 1940 1941 1941 1940 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,543,000| 23,112,000) 14,020,000; 186,000 684,000' 3,633,000 
dE ee rere ey eee | ecoeghe’ . 0 sted. se ote 
Argentine. 1,550,000| 7,345,000) 12,245,000; —__..- 394,000) 4,095,000 
er 
Ce  cncctek |... Gee CL RS TR ee» Sa ae 1,337,000 
Total_..' 6,093,000! 30,457,000! 28,561,000! 186,000! 1,078,000! 9,065,000 
May Wheat Exports of United States Above Last 


Year—Exports of wheat, including flour as grain, during 
May totaled 4.6 million bushels this year as compared with 
only 2.2 million last year but fell somewhat short of the 
year’s record attained in April of 4.9 million bushels. As in 
the latter month, over half of the shipments, 2.6 million 
bushels, were of flour made from United States‘wheat, but 
an increase occurred in exports of grain, from 1.2 to 1.4 
million bushels, while flour from wheat other than domestic 
showed a slight decline. In May, 1940, only 0.2 million 
bushels of wheat moved into trade channels, 1.2 million of 
flour from domestic wheat, and about 0.8 million bushels of 
flour from other wheat. 

Altogether nearly 38 million bushels of wheat were ex- 
ported during July-May 1940-41 as against 52 million 
during the corresponding period of 1939-40. Even if ship- 
ments during June, for which trade returns are not yet 
available, fell below the average of the previous 11 months, 
total exports for the 1940-41 season probably amounted to 
about 40 million bushels as compared with 54 million bushels 
exported in the previous season. 


UNITED STATES: EXPORTS OF WHEAT AND FLOUR, BY MONTHS; 
1939-40 AND 1940-41 












































1939-40 1940-41 
Flour From Flour From 
Month 
Wheat | United Total | Wheat | Untted Total 
States | Other States | Other 
Ww Wheat Wheat | Wheat 

1,006 | 1,000 | 1,000 | 1,000 | 1,000 | 1,600 | 1,000 | 1,000 

Bushs. | Bushs. | Bushs. | Bushs. | Bushs. | Bushs. | Bushs. | Bushs. 
ee 3,018) 3,468 784| 7,270) 1,888) 1,212 598| 3,698 
are 5,903; 2,212 820; 8,935 934| 1,429 613) 2,976 
September ----- 2,530} 2,127) 1,018) 5,675 990; 1,541 514) 3,045 
 EREBIS 1,701; 2,251 677| 4,629| 1,283) 2,449 690| 4,422 
November. ---.-- 1,452) 1,819 902) 4,173 550; 2,833 686) 4,069 
December - ----- 597; 1,193 695) 2,485 301; 1,393 512| 2,206 
TS ee 608; 1,377 665) 2,650 46; 1,339 478| 1,863 
February. .-.---- 1,430} 1,519 869) 3,818 56; 1,789 639) 2,484 
a 3,705, 2,217 806; 6,728) 1,998) 1,169 601| 3,768 
pee 1,833] 1,262 742| 3,837) 1,246) 2,973 636| 4,855 
St sp cdubbebon 227! 1,220 792; 2,239) 1,413) 2,563 597| 4,573 
11 months__.-.| 23,004) 20,665) 8,770) 52,439) 10,705) 20,690) 6,564) 37,959 
Biicisvsciacde 632 567 636; 1,835 wba Gude Sead ~ 
0 23,636| 21,232! 9,406| 54,274 ceive ane adhe eS 








Compiled from official records, Bureau of Foreign and Domestic Commerce* 
Flour converted to grain equivalent on tne basis of 1 barrel—4.7 bushels. 


Inspections of Wheat for Export in 1940-41 Season 
at Low Level—Cargo inspections of United States wheat for 
export during the 1940-41 season ended June 30 totaled 
9,579,000 bushels, the smallest total since 1936-37, the 
Department of Agriculture reported July 26. This compares 
with 22,865,000 bushels inspected for export during the 
1939-40 season. 

About 75% of the wheat inspected for export during the 
past season graded No. 2 and the remainder No. 1. About 
75% was of the class White Wheat with most of the re- 


mainder Hard Red Winter. Approximately 7,523,000 bushel 
were inspected at Pacific Coast ports, 1,156,000 bushels at 
Atlantic Coast ports and the remainder at Gulf and Lake 
ports. 


Weather Report for the Week Ended July 30—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended July 30, follows: 


The heat wave that culminated in the middle Atlantic area the latter 
part of the week presented an outstanding Weather aspect of rare occur- 
rence, in that its genesis, so far as the United States is concerned appear- 
ed in north Pacific coast sections on the weather map of July 13, from 
where it is traceable, in more or less deliberate and regular pr ion, 
eastward to the middle Atlantic area at the close of the week, July 28. 
Thus, the progression covered a period of approximately half a month 

On July 13, some stations in western Oreses reported maximum tem- 
peratures of 100 degrees or higher. By the 15th like readings were reached in 
eastern Oregon and the following day in extreme eastern Washi n. 
On the 17th-21st maxima of 100 degrees or higher were reported from 
scattered stations in Montana and the Great Plains and by the 22nd more 
generally in eastern Plains districts, while on the 23rd some stations on the 
central and upper yp River had similar high readings. On the 
26th scattered stations in the eastern Ohio Valley reached the century 
mark, while on the 28th 100 degrees were reached or exceeded in parts of 
Pennsylvania, Maryland, the District of Columbia, and Virginia. At the 
same time high temperatures were re in the northern Plains and 
from Kansas eastward to Atlantic districts, 

East of the Rocky Mountains the highest temperature recorded for the 
week was 110 degrees at Pierre, 8S. Dak., on the 23d. West of the Rockies a 
high reading of 111 degrees was reported from Las Vegas, Nev. On the other 


hand, locally in Florida the temperature did not reach 90 degrees during 
the entire week. 
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Rainfall was of a decidedly local character with only widely scattered 
stations reporting heavy amounts, two inches or more in 24 hours. Those 
receiving more than two inches in 24 hours include Meridian, Miss.; Charles- 
ton, 8. ©.; Lyacntars_ve.; Hartford, Conn.; Burlington, Vt., and Good- 
land and Dodge City, Kans. 

Preliminary reports show that rainfall for —_ 4 up to the 28th of the 
month has been decidedly below normal! from the Ohio River and Mis- 
souri northward, and also in the Great Plains, except the southwestern 
portion. A little more than half the normal is shown for Michigan, Wis- 
consin, southern Illinois, and eastern North Dakota and less than half of 
normal in the eastern portions of Kansas, Nebraska, and South Dakota, 
and the northern parts of Minnesota and Iowa. 

The average temperature for the week was not far from normal in the 
South and somewhat below norma! in a large southwestern area, the largest 
minus departures appearing in the interior of California and in the Colorado 
River Valley. On the other hand the week was abnormally warm in nearly 
all central and northern States east of the Rocky Mountains, the greatest 
plus abnormalities appearing from the Ohio and lower Missouri Valleys 
northward, where the weekly means ranged locally up to 16 degrees above 
normal. This chart shows also the areas having temperatures of 100 degrees 
or higher during the week. 

Precipitation during the week was of a spotted character, although 
several fairly large areas had substantial to fairly heavy amounts. The most 
extensive of such areas appear in the Northeast, the western Ohio Valley, 
central Gulf sections, and the southwestern Great Plains. Fairly heavy 
rains occurred also in much of Arizona and Utah, parts of Nevada and 
Washington, and western Montana. The western Ohio Valley, the western 
Gulf area, and the central Great Plains had practically a rainless week. 

The outstanding feature of the week's weather in relation to agriculture 
was the scanty rainfall and extremely high temperatures that prevailed in 
much of the interior of the country where July in general has had sub- 
normal] moisture. A good rain is needed from Michigan and Indiana west- 
ward to the Rocky Mountains: also, the top soil is now becoming dry, under 
the influence of recent clear, warm weather in much of the southern Plains, 
although the southwestern Plains still has sufficient soil moisture. 

Farm work made good advance in the interior and northern States. 
although high temperatures were trying on man and beast, with reports 
of some horses killed in the upper Mississippi Valley. While scanty moisture 
and high temperatures were unfavorable over large areas, general crop 
damage has not been serious as yet. 

In the South, considerable fair weather was beneficial, although there 
was again too much rain in some areas, especially in central Gulf districts. 
In the more eastern States good growing weather prevailed; in the North- 
east generous rains at the close of the week were decidedly helpful. 


Small Grains—<Aside from uncomfortably high temperatures, the 

weather was favorable for the completion of winter-wheat harvest in the 
later districts and for threshing generally; threshing made good advance. 
In the spring wheat belt abnormally high temperatures forced late grain 
too rapidly and there will be more or less shrinkage. In South Dakota 
combining and threshing of the corty crop progressed favorably, with 
returns varying from fair to good. In North Dakota grain ripened rapidly 
in the north, with harvest progressing in the south with returns mostly 
excellent. Spring grains are spotted in northern Montana. Harvest has 
been completed in many earlier districts of Washington with exceptional 
returns, Oat harvest has begun in the Lake region; yields have been reduced 
by rust in central-northern sections. The yield of flax is mostly good and 
rice is doing well. 
Corn had a rather trying week in most of the principal producing 
areas. However, while some damage has been done by heat and lack of 
moisture, harm is not yet extensive or serious. The crop needs good rains 
and lower day temperatures in practically all of the principal producing 
sections west of the Appalachian Mountains. 

In the Ohio Valley north of the river progress continued good in the 
moister areas, but only fair in drier sections, where, on light soil, some 
unfavorable effects are apparent. In Lllinois progress was good in the 
north and most of the central area, but only fair in much of the south, 
poor in some localities; some firing is reported in drier areas. In Missouri 
the crop is beginning to suffer on hillsides and thin land, with some per- 
manent damage, but the general condition remains fair to good. Much 
of Oklahoma needs rain and some damage is indicated in the eastern half of 
Kansas though not yet serious. 

In Nebraska more or less deterioration has occurred in the eastern half 
of the State, with some firing, but not yet serious. However, on some 
thin lands of South Dakota the crop is beyond help. In the upper Mis- 
sissippi Valley corn is holding up well considering the dryness and heat. 
In Iowa some heat damage is indicated, with wilting and tassels searing 
in some areas, but loss is not yet serious; the early crop is in the roasting-ear 
stage. 

Cotton—-In the cotton belt the week was slightly warmer than normal 
and rainfall was mostly scanty, except locally in the southeast and a coa- 
siderable section of the central belt. On the whole the weather was rather 
favorable and the general advance of cotton fair to good. 

In Texas progress was mostly good and the moderately warm sunshiny 
week favored a check in weevil activity; ginning is under way in the ex- 
treme south. In Oklahoma progress was fair, but the top soil dried rapidly 
and rain would be helpful in some sections; blooming is general and boll 
forming begun, with much dusting for weevil in eastern and south-central 
counties. 

In the central States of the belt, especially southeastern Arkansas, 
Louisiana, and much of Mississippi further rainfall was unfavorable. 
However, in most places from Alabama and Tennessee eastward weekly 
progress was fair 0o goes with favorable temperature and mostly light to 
moderate rainfall. hile the crop is showing improvement in the Atlantic 
area, there has been some local abandonment, because of persistent previous 
wetness, The first open boll in South Carolina was reported on the 25th. 


Corn 


The Weather Bureau furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Generally favorable temperatures and iocal 
showers. Soil moisture still ample, but now more favorable for cultivation. 
Progress of cotton fairly good to good; condition fair to very good, except 
late only fair; fruiting very nicely in southeast. Corn good progress; con- 
dition mostly very good. Tobacco in most places generally unsatisfactory 
as a result of too much rain. Truck in fine condition. Pastures and meadows 
very good. 


South Carolina—Columbia: Dry, warm weather last half of week favor- 
able for grass riddance and cultivation, but considerable acreage abandoned 
locally or seeded to late crops. Fodder pulling in early corn; heavy peach 
shipments begun. Progress of cotton fair and improving; condition poor to 
fair and some locally very poor; bloom increasing; first open in south on 
25th. Pasturage generally excellent. 

Georgia—Atianta: Favorable temperatures, but with too much rain in 
most places; soil too wet for cultivation. Some cotton abandoned due to 

ass and weeds; continued very favorable for weevil activity; scattered 

avy shedding; opening beginning locally in south. Progress of corn 
mostly fair, but good in south, where nearing maturity. Fall planting of 
Potatoes stili hindered by rain. Growth of yams, most truck, peanuts, 
sugarcane, and watermelons good. Tobacco still hindered by too much 
rain. Elberta peaches being harvested in central; peaches rotting on trees 
in some iocalities. 

Florida—Jacksonviile: Favorable temperatures, but too much rain and 
soil too wet for cultivation. Progress of cotton fair; condition rather poor: 
bolls opening; weather very favorable for weevil activity. Rain hindering 
harvesting and curing tobacco. Corn, cane, and peanuts fair. Citrus 
good; new crop rather light, but holding well. 

Alabama—Montgomery: Rainfall less general and mostly light to mod- 
erate; favorable temperatures. Progress of cotton ver ; condition 
mostly fair, but tocally good in north; weather fevered checking weevil. 
Other crops doing well. Corn, legumes, and sweet potatoes fair to ; 
Grass Peanuts, vegetables, and melons mostly fair. 

Mississippi—Vicksburg: Favorable temperatures. Frequent afternoon 
thundershowers and soil too wet for cultivation locally, especially central 
and south. Progress and growth of cotton good; fruiting in northwest 
fairly good to good, with mostly rather poor to fair fruiting elsewhere; 
weather favorable for weevil activity. ogress of late corn generally 
good. Progress of fruit, gardens, pastures, and truck good to excellent. 

Louisiana—New Orleans: Too much rain and dry, sunshiny weather 
badly needed. Progress of cotton generally r; bloom light in most 
sections; fruiting poorly; about normal to locally heav shedding: weather 
very favorable for weevil activity. Progress of corn fair; condition poor to 
locally good. Rice doing well, but needs sunshine. Truck and gardens poor. 


The Commercial & Financial Chronicle 


Aug. 2, 1941 


Tezas—Houston: Favorable temperatures. Adequate rains in Northwest, 
but none elsewhere, onoens a few separated localities; soil moisture ample 
generally. Harvesting wheat in Panhandle —— completed; quality 
generally iow. Harvesting excellent crop of barley and oats nearly com- 
pleted. Prospects for rice very good, although much lave. Cultivation of 
corn good progress; most of crop nearing maturity. Progress of cotton 
good: picking and ginning under way in extreme south; weather favored 
holding weevil in check. Gardens ——— se es Heat detrimental! to 
newly set plants of fall commercial truck. vestock and ranges still in 
excellent condition. 

Oklahoma—Oklahoma City: Unfavorably hot weather. Lack of rain 
being felt in central east, and southwest, particularly northeast. Top- 
soil moisture badly depleted, except in northwest and a few scattered 
localities. Wheat threshing practically completed; much stubble plowed 
under. Progress of cotton fair: more rain needed in most sections; blooming 
generally and small bolls forming; weather very favorable for weevil activity 
in east and south-central; condition mostly fair to good. Progress of corn 
poor to fair, but good in west; condition good in west, but only fairly good 
elsewhere. Pastures still mostly good. 

Arkansas—Little Rock: Very warm days. More rain needed in many 
sections. Favorable temperatures for cotton, but too much rain in south- 
east: moderately favorabie for weevil in central and south, but favorable 
for checking in northeast. Progress of corn —. except in dry areas; early 
maturing in south and east: late very good. Pastures and meadows improv- 
ing: hay cutting in progress. Tomato, cantaloupe, and melon harvests in 
progress. Gardens and minor crops good. 

Tennessee—Nashville: No rain, except in limited areas of east. All 
crops weedy in east, but conditions improved and cultivation progressing. 
Wheat threshing resumed. Tobacco diseases checked, although cro 
sappy, weedy, and yellowing on low places in east. Progress of corn excel- 
lent; condition good to excellent, except in some areas of west. Progress 
and condition of cotton very good; bolls forming. Pastures and meadows 
heavy growth; considerable hay cut. Late truck and vegetables doing well. 


THE DRY GOODS TRADE 


New York, Friday Night, August 1, 1941. 

Announcement of the freezing of silk stocks and the placing 
of a ceiling on prices was among the important developments 
in the markets for dry goods during the past week. The an- 
nouncement however, came as no surprise to the silk consum- 
ing sections of the textile industry as it had been generally 
expected that any break in relations between this country 
and Japan would bring to a sudden end the use of silk in the 
manufacture of products for civilian account. The announce- 
ment nevertheless, resulted in retail stores being swamped 
with business from women customers who were rushing to 
stock up with full-fashioned silk numbers against a probable 
searcity in the future. In other sections of the dry goods 
markets, and particularly the gray goods division, business 
was more or less quiet. This was not due to any let-up in 
the demand, but to limited offerings. Only small quantities 
of gray goods were available and the offerings were quickly 
taken at ceiling prices. A sharp break in cotton futures 
following President Roosevelt’s message to Congress on price 
control, contrary to many expectations, failed to bring out 
any gray goods. Merchants and millmen however, were 
said to be following the decline in prices for the raw material 
closely, and some were of the opinion that if the decline in 
prices continued, it would no doubt lead to increased selling of 
gray goods, and particularly for later delivery. According to 
some estimates, demand for goods was at least ten times as 
great as the offerings. In the meantime, prices for finished 
cotton goods continued to move upward including such items 
as pereales, woven plaid cotton shirtings, pillow tubings, 
work shirt chambrays and a number of other lines. 

An active demand for dry goods was reported in the whole- 
sale markets with business hampered by the tightness of mill 
offerings. Trading in print cloths and sheetings was confined 
for the most part to key staples and sales were comparatively 
small. Buyers appeared to be greatly ounnaniel over the 
lack of offerings and a number were said to be complaining to 
the OPACS. The fact remains however, that mills are 
sold ahead and have no production to offer. Ducks remained 
scarce, While mills manufacturing drills and twills were not 
quoting or making any offerings, and it was considered quite 
likely that they would not do so until pending defense con- 
tracts are awarded. There was no subsidence in the demand 
for rayons which continued active. Available spot goods 
were quickly absorbed, and sales for later deliveries were 
made by mills very reluctantly. 


Woolen Goods—<Activity in men’s wear during the week 
was confined for the most part to the placing of orders for 
spring materials with a number of mills reported to have 
booked about all the business they are able to handle for the 
season. Prices continued strong throughout the market, and 
buyers readily paid the full asking prices. Business placed 
on woolen goods was said to be substantially larger than in 
recent years because heavy Army orders have reduced poten- 
tial supplies of worsted materials. Demand for women’s 
wear fabries continued active with buyers experiencing dif- 
ficulties in locating supplies. Unfilled orders for fabrics were 
estimated to be about four million yards ahead of a year ago. 
In faet, unfilled orders for piece goods, according to author- 
ative sources, are probably at the highest level ever attained. 
Wool blankets remained in a tight position with mills well 
occupied on Government orders. Demand for underwear 
and wool knitted sportswear continued brisk and hosiery 
mills were busy. 


Foreign Dry Goods.—<An unusually active demand was 
reported for all types of linens, and particularly for the better 
grades with many inquiries coming from Brazil. Demand 
from the latter source has developed because of the falling off 
in shipments direct from Great Britain. Trading in burlaps 
was virtually at a standstill during the week pending the 
possibility of a price ceiling to be fixed by the office of Price 
Administration and Civilian Supply. Prices remained about 
unchanged. Domestically lightweights were quoted at 10.75c. 
and heavies at 14.20e. 
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News Items 


Alabama— State Loses Defense Material Sales Tax Test— 
The Supreme Court of Alabama on July 29 ruled, in a test 
case, that the State is not entitled to collect sales and use 
taxes on material usea by a national defense contractoi oper- 
ating on « cost plus fixed fee basis, according to Montgomery 
advices. 


The Court held, five to one, that the King & Boozer Co., of Anniston, 
Ala., was not liable for $1,236 in taxes and $123 in penalties levied against 
it for lumber supplied to prime contractors for Fort McClellan, Ala. 

It was understeod that millions of dollars in taxes in various States would 
be affected by the ultimate decision on the case, which will be taken before 
tne United States Supreme Court. The case is a national test of the 
Government's construction contracts. 

The contract for the construction of the camp provided that the Govern- 
ment would reimburse contractors for all State and local taxes. The 
Court held that the contractors were instrumentalities of the Federal 
Government and therefore not liable to the taxes. Only one item of the 
complete $3,204,586 contract was singled out for the test case. 


Illinois—Toll Superhighway Plan Receives A pproval—Gov- 
ernor Dwight Green on July 22 gave his approval to a 
legislative bill creating a Cook County toll superhighway 
authority, according to an Associated Press dispatch from 
Springfield. 

Major bills vetoed were two which would have permitted Chicago and 
downstate cities to acquire and operate municipal parking lots, and a meas- 
ure to authorize a $4,000,000 non-referendum bond issue by the Chicago 
Sanitary District for operation of garbage disposal plants. 

The Chicago parking lot bill would have permitted the city to operate 
such lots near the municipal airport, while the second bill, affecting down 
state cities, would have permitted municipal lots to be established any- 
where inside the city limits. Governor Green vetoed both measures on the 
ground they infringed on private enterprise. 

In vetoeing the sanitary district bond issue measure, the Governor 
held the City of Chicago was obligated to make provision for this service 
out of its own funds. 


New Jersey—(Covernor Considers Calling Constitutional Con- 
vention—Governor Charles Edison, whose appeal for a 
legislative call for a constitutional convention fell on deaf 
ears in the Legislature on July 28 when he appeared before 
a joint session of the two bodies, disclosed on July 30 that he 
is considering the calling of a convention by proclamation. 


He is convinced, the Governor said, that it would be useless to call special 
legislative session to consider constitutional changes because ‘‘the Re- 
ae Legislature has demonstrated conclusively that it just doesn’t 
want it.’’ / 

“T have explored the possibilities of taking the initiative myself,’’ the 
Chief Executive continued, ‘‘and calling a convention. I have asked 
numerous lawyers for opinions as to my authority to take such action and 
am seriously considering it.’’ 

Mr. Edison declared that it only required a glimpse at the results of the 
recently closed legislative session to see ‘‘that the Republican Legislature 
had been more interested in jobs, giving out jobs, protecting job tenure and 
naming boards,’’ than in matters of constructive legislation such as mod- 
ernization of New Jersey's 100-year-old constitution. 

Results of Regular Session—The regular session of the State 
Legislature came to an end shortly after 4 a. m. on July 28, 

7 > ee - > 
with adjournment taken until Nov. 13, according to Trenton 
advices. 

In the closing minutes a $272,115 appropriation bill for repairs to State 
institutions was lost. With the Assembly in confusion, the bill was first 
announced as passed but was laid over after protests. 

Legislation to install voting machines throughout the State also failed to 
pass. The Senate considered a bill to compel installation of machines in 
first and second class counties by next June; in third and fourth class counties 
by June, 1943, and in fifth and sixth class counties by June, 1944, but it 
did not get the votes. 

Senator O'Mara, Hudson Democrat, said he would sup 
if it became effective in all counties at the same time. 
laid it over for amendments. 

The bill creating Winfield Townsjip in Union County from parts of 
Linden and Clark Township was passed in both Houses over Edison's veto. 
The measure, by which Clark and Linden would rid themselves of the 
expense of providing public facilities for a defense housing project, passed 
the Senate by 11 to 4. 

After a long fight Camden legislators won approval for a measure per- 
mitting their city to tax rea! property owned by the Camden-Philadelphia 
Bridge. 

The Senate passed two measures to give counties $3,000,000 additional 
annually in State road aid, but the bills never got to the Assembly. 

A speciai four-member committee was created in the Senate without 
appropriation to investigate any State department or agency, the same 
power the Legislature voted to Governor Edison earlier in the year. Senator 
O'Mara put through an amendment to protect the right of cross examination 
and representation by counsel for those under investigation. Senator 
Jamieson suggested the measure might interfere with Edison's Highway 
Department investigation. 


United States—Assessed Values of Property Decreased 
17% in Decade—Assessed valuation of real and personal 
property in the United States declined 17% in the 10 years 
1929-38, falling to $139,000,000,000 from $168,000,000 ,000, 
it was disclosed on July 28 in a special study by the Census 
Bureau, Department of Commerce. 


The depreciation accompanied an increase of 6.6% in nation-wide popula- 
tion for the decade, according to the report, making the decrease on a per 
capita basis 22% . or from $1 ,376 a person to $1 ,073. 


rt the measure 
he Republicans 


A breakdown of the contrasted valuations by States shows that this 
“‘backbone of the local government tax structure’ declined in Illinois about 
40%. or to $5,159,679,000 in 1938 from $8,411,305,000 in 1929. Indiana 
suffered substantial losses in pro y values for tax purposes, as well, 
the assessed value for that State declining to $3,851 "977,000 in 1938 from 
the $5,166,896,000 recorded in 1929. 

USHA—Puerto Rican Housing Notes Sold—The officials of 
three Puerto Rican Housing Authorities offered on July 29 a 
total of $5,068,000 of short-term housing obligations. Of 
the total, the Chemical Bank & Trust Co. and associates 
purchased $5,233,000, consisting of $1,173,000 Capital of 
Puerto Rico notes and $3,060,000 of Puerto Rico notes, 
both due Feb. 14, 1942, at 0.49%. No word was received 
concerning the sale of $835,000 of Mayaguez, Puerto Rico, 
notes, due Jan. 14, 1942, which also were offered. 





Bond Proposals and Negotiations 





Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA, NEW YORK 
Direct Wire 


ALABAMA 


BIRMINGHAM, Ala.—BOND CALL—C. E. Armstrong, City Comp- 
troller, states that the following bonds have been called for payment and 
will be paid immediately on presentation together with the full amount of 
the last interest coupon thereon, at the city’s fiscal agent, the Chemical 


Bank & Trust Co., New York City. 
Funding Nos. 1 to 100, 5%, $1,000,000. Dated Sept. 30, 1911. Due 
Grade crossing, Nos. 2401 to 2475, 444%, $75,000. Dated Oct. 1, 1928. 

Due Oct. 1, 1941. 


Sept. 30, 1941. 
Public school buildings, Nos. 601 to 630, 5%, $30,000. Dated Oct. 1, 











1924. Due Oct. 1, 1941. 
Public school buildings, Nos. 1678 to 1732, 44%%, $55,000. Dated 
Oct. 1, 1924. Due Oct. 1, 1941. 


This call does not apply to any bonds except those listed above. Any 
bonds other than these that mature Aug. 1 to Oct. 1, 1941, wiH be paid at 
maturity. 





ARIZONA BONDS 


Marketsinall Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


SAFFORD, Ariz.—BONDS OFFERED TO PUBLIC—An issue of $100,- 
000 3%% gas distribution system refunding revenue bonds is being offered 
by Boettcher & Co. of Denver, for general investment at prices to yield 
from 1.50% to 3.05%, according to maturity. Denom. $1,000. Dated 
Aug. 1, 1941. Dueon Aug. 1 as follows: $2,000 in 1942, $3,000, 1943, and 
1944, $4,000, 1945 to 1948; $5,000, 1949 to 1953; $6,000, 1954 to 1958, and 
$7,000 in 1959 to 1961. Redeemable in inverse numerical order on any 
interest payment date at 103% to and including Aug. 1, 1946; at 102% 
thereafter, to and including Aug. 1, 1952; at 101% thereafter. Prin. and 
int. (F-A) payable at the office of the Town Treasurer in Safford. Legality 
approved by Gust, Rosenfeld, Divelbess, Robinette and Coolidge of 


Phoenix. 
ARKANSAS 


ARKANSAS, State of—ROAD BOND BURNING SCHEDULED— 
At a public ceremony Labor Day, Sept. 1, at Little Rock, road district 
bonds of $47,000,000 are to be burned by the State to commemorate lifting 
of first mortgage liens on property of the original road improvement dis- 
tricts formed in the early 1920's. In the recent $137,000,000 refunding, 
in which the Reconstruction Finance Corporation purchased the new issue 
the liens were removed and the security limited to a pledge of highway fun 
revenue and other taxation. Removal of the mortgage liens first was 
attempted by former Governor J. M. Futrell, whose offer was refused by 
the bondholders. In drafting Act No. 4 of 1934, the liens also were re- 
tained and the original bonds were held by the State Treasurer as escrow 


CALIFORNIA 


ALVARADO SANITARY DISTRICT (P. O. Alvarado), Calif.— 
BOND ORFERING—Sealed bids will be received until 8 p. m. on Aug. 5, 
by Joseph E. Dutra, Secretary of the Sanitary Board, for the purchase of 
$38,500 sewer construction bonds. Interest rate is not to exceed 5%, 

ayable J-D. Denoms. $1,000 and $100. Dated June 20, 1941. Due on 

une 20 as follows: $1,100 in 1942 to 1972, $1,200 in 1973 and 1974, and 
$1,000 in 1975 and 1976. Rate of interest to be in multiples of 4 of 1%, 
and it shall not be necessary for such rate to be uniform for all of the bonds. 
Split rate interest bids will be accepted. Prin. and int. payable in lawful 
money at the County Treasurer's office. The highest bid will be determined 
by deducting from the total amount of interest (which the district would be 
required to pay up to the maturity of the bonds at the coupon rate specified 
in the bid) the amount of the premium bid therefor and the award will be 
made at the lowest net cost to the district. None of the bonds will be sold 
for less than face value and accrued interest thereon to date of delivery. 
For the convenience of the Sanitary Board the bidders are requested, but 
not required, to submit a calculation of the total net interest cost to the 
district. 

CALIFORNIA TOLL BRIDGE AUTHORITY (P.O. San Francisco), 
Calif.—BOND REDEMPTION NOTICE—The San Francisco Bank, as 
fiscal agent, is notifying holders of California Toll Bridge Authority San 
Francisco-Oakland toll bridge revenue bonds, 4 % series sinking fund reverue 
bonds due Sept. 1, 1976, that there have been drawn by lot. and called f r 
redemption on Sept. 1, 1941, from excess moneys in the Reserve Fun |, 
$1,007 ,000 principal amount of the bonds. The redemption price is 106 % 
of the principal amount plus accrued interest. Interest on the called bon ds 
shall cease to accrue after the redemption date. 
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Bonds called for redemption should be presented at the principal office 
of the paying agent, Bank of America National Trust and Savings Associa- 
tion, San Francisco, or at the principal office of the collection agent, The 
Chase National Bank of the Cityof New York. 


ORO LOMA SANITARY DISTRICT (P. O. Oakland), lif.— 
BOND SALE—The $200,000 semi-annual annexation, issue of 1941 bonds 
offered for sale on July 24—V. 153, P- 423—were awarded jointly to the 
William R. Staats Co., and Redfield & Co., both of Los Angeles, pa a 
premium of $11, equal to 100.005, a net interest cost of about 2.73%, 
on the bonds divided as follows: $190,000 as ie due $5,000 on June 
18 ieee to 1979, and $10,000 as 24s, due $5, on June 15 in 1980 

1 . 


SAN DIEGO, Calif.—BOND SALE—The $1,983,000 coupon semi-an- 
nual sanitary sewer bonds offered for sale on July 29—V. 153, p. 424— 
were awarded to a syndicate composed of Phelps, Fenn & Co. of New York; 
Harris Trust & Sav Bank of Chicago; F. 8. Moseley & Co.; E. H. Rol- 
lins & Sons, both of New York; Milwaukee Co. of Milwaukee; Schwabacher 
& Co. of San Francisco; District Bond Co. of Los eles; Paine, Webber 
& Co. of New York; Boatmen’s National Bank of St. uis; Charles Clark 
& Co. of New York; Braun, Bosworth & Co. of Toledo; Chace, Whiteside 
& Symonds of Boston, and Stone & Youngberg of San Francisco. at par, 
as net interest cost of about 1.94%, on the bonds divided as follows: $500,000 
as 3 4s, due $50,000 on Sept. 1 in 1942 to 1951; $650,000 as 2s, due $50,000 
on Sept. 1 in 1952 to 1964; the remaining $833 ,000 as 1%s, due on Sept. 1, 
$50, in 1965 to 1973, $55,000 in 1974 to 1979, and $53,000 in 1980. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.20% to 2.10%, according to maturity. 


OTHER BIDS—The successful offer barely shaded the proposal of a 
group headed by Shields & Co., which specified 100.163, or an average 
annual net interest cost basis of 1.940116%, for $650,000 due 1942-54 as 


3 \%s and the rest as 4 

Next in order came the account of Halsey, Stuart & Co., with 101.059, 
or with a cost basis of 1.9646% for $600,000 due 1942-53 as 2s, $350,000 
ooo 1942-53 as 2s, $350,000 due 1954-60 as 1%s, and $1,033,000 due 

-80 as 2s. 

Other bidders included accounts headed by Smith, Barney & Co., with 
a cost basis of 2.03885%; The First Boston Corp. with 2.06%; Blyth & Co. 
with 2.067%, and Chase National Bank of New York with 2.11%. 


SAN FRANCISCO, Calif.—LARGE ISSUE OF REVENUE BONDS 

oe et the eee quote in part as follows from the San Francisco ‘‘Chron- 
cle’’ of July 24: 

San Francisco's latest plan for the purchase of the power distribution 
system of the P. G. & E. provide for an issue of approximately $60,000,000 
in revenue bonds. 

The net annual profit from the municipal sale of electricity to the con- 
sumers is estimated in the neighborhood of $7,000,000. 

These figures, it was reliably learned at the City Hall, were submitted 
yesterday along with complete plans for purchase of the company’s power 
a to Secretary of the Interior Ickes. 

dward G. Cahill, Manager of Utilities, declined to make public full 
details of the purchase plan under an agreement with Mr. Ickes that no 
figures should be released until the Secretary had give approval to the 
purchase plan. 2 

The $60,000,000 bond issue, it was understood, includes amounts for 
building a transmission line from Newark, where the present power line 
terminates, to San Francisco and for pulling on additional power generating 
unit at Red Mountain Bar on the Hetch Hetchy Aqueduct. 

Mr. Cahill’s estimate of profit that will accrue to the city was surpris- 
ingly high, inasmuch as Plan 8—rejected by the voters two years ago— 
oyared ane protis of $4,879,000 based on 4% revenue bonds in the amount 
ts) y J al 

It was learned Mr. Cahill based the interest rate on the $60,000,000 
issue, on which the voters will vote next Nov. 4 at 3%. 

Under an agreement between the city and Mr. Ickes, reached after the 
Secretary turned down proposed leasing of the company system by the 
city, city officials were committed to presenting another purchase proposal 
to the voters, although the citizens eight times in the past have rejected 
bonds for municipal sale of power. 

Mayor Rossi has announced he will appoint a citizens’ committee to 
carry on the campaign for the bonds, again on the insistence of Mr. Ickes 
that the city officials ——— compels for support of the bond issue. 

In return for these commitments, Mr. Ickes recently agreed to contin- 
uance of the city’s present power contract with the company until June, 
poss, thus assuring a $2,400,000 revenue for the city during the current 

year. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Aug. 5, 
by W. H. Augustus, County Clerk, for the purchase of a $375,000 issue of 
school bonds of San Mateo Union High School District. Interest rate is not 
to exceed 5%, payable M-S. Dated Sept. 1, 1941. Denom. $1,000. Due 
$15,000 Sept. 1, 1942 to 1966. These bonds were authorized at the election 
held on June 6. Bids must be for not less than the par value of the bonds 
bid for. Principal and interest payable at the County Treasurer's office. 
Bidders may make one or more alternative bids or offers for said bonds at 
different interest rates. Split rate interest bids wili be received and it 
shall not be necessary that ail bonds offered for sale bear the same rate of 
interest, but such interest shall be in multiples of 4% of 1%. The definite 
rate of interest said bonds shall bear shall be determined at the time of saie. 
The best bid will be determined by deducting from the total amount of 
interest which the district wouid be required to pay up to the maturity of 
the bonds, at the coupon rate or rates specified in the bid, the amount of 
the premium, if any, bid therefor, and the award will be made at the lowest 
net interest cost to the district. The purchaser will be required to furnish 
his own legal opinion. Enclose a certified check for $1, , payable to the 
Chairman Board of Supervisors. 


SAN PABLO SANITARY DISTRICT (P. O. San Pablo), Calif.— 
BOND OFFERING—Sealed bids will be received until 8 Pp. m. on Aug 8, 
Fritz Carlfield, Secretary of the Sanitary Board, for the purchase of a 
$59,800 issue of sewerage construction of 1941 bonds. Interest rate is not 
to exceed 5%, payable F-A. Dated Aug. 1, 1941. Denoms. $1,000 and 
$500, one for $800. Due Aug. 1, as follows: $1,500 in 1942 to 1945, $2,000 
in 1946 to 1951, $4,000 in 1952 to 1960, and $5,800 in 1961. Bidders will 
be permitted to bid different rates of interest for different maturities in 
multiples of 4% of 1%. The bonds were authorized at an election held on 
July 11, 1941, for the construction of sanitary sewerage facilities in Annexa- 
tion No. 3 of the district, al] as set forth in the proposition submitted at the 
election. Bids will be received for all or any of the er yt amount of the 
bonds at not less than par and interest, and all bids must be un- 
conditional. The legal sey oe of Hartley A. Postlethwaite of Oakland, 
approving the validity of the bonds will be furnished to the successful bidder 
without spares. Additional opinion to be at the expense of the purchaser 
and shall be had from Orrick, Dahlquist, Neff & Herrington of San Fran- 


. Enclose a certif: 
Samitery Booed. rtified check for $5,000, payable to the Treasurer 


YUBA COUNTY  P. O. Marysville), Calif.—BOND SALE—Lawson, 

— © Wiliams of San Francisco purchased on July 14 an issue of $20.00 
00 t : 

wns ee eee 


COLORADO 


UNIVERSITY OF COLORADO—BOND CALL—The entire issue of 
374% bonds of the 4 ee f urses’ Home dated Aug. 1, 1938, is being 
ca for payment at 103 and interest at the United States National Bank 
in Denver. Interest ceases as of Aug. 1, 1941. 


CONNECTICUT 


DANBURY (P. O. Danbury), Conn.—TO HOLD BOND ELECTION— 
The Board of Finance recently authorized the holding of an election on the 


question of issuing $240,000 trade school construction bonds 


GRISWOLD (P. O. Jewett City), Conn.—BOND ISSUE RESOLD— 
In connection with the report in our issue of May 17, page 3221, regardi 
the sale of $180,000 244% funding bonds to Lyons & Shafto, Inc., an 
Graham, Parsons & Co., ooth of Boston, jointly, we learn that the award 
Was canceled and the bonds subsequently taken by Putnam & Co. of Hart- 
ford as 2%s at par. 
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NORWICH, Conn.—BOND SALE—The $750,000 coupon bonds 
offered July 28—V. 153, p. 580—were awarded to Halsey, Stuart & Co., 
Inc. and Blair & Co., Inc., both of New York, jointly, as 1%s, at 100.556, 
a basis of about 1.31%. Sale consisted of: 
$300 ,000 trade school . Due $15,000 annualiy on Aug. 1 from 1942 
to 1961, inclusive. 
450,000 funding bonds. Due $25,000 annuaily on Aug. 1 from 1942 to 
1959, inclusive. 
All of the bonds are dated Aug. 1, 1941 and were re-offered at prices to 
yield from 0.20% to 1.40%, according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
Phelps. Fenn & Co.; Paine, Webber & Co.,and R. H. 

ENS YL CR Rea 1%% 100.511 
Shields & Co.; B. J. Van Ingen & Co., and G. M-P. 

pe SD ES < Fe eee ae 1%% 100.21 
Goldman, Sachs & Co.; Eastman, Dillon & Co.; First 

of Michigan Corp., and F. W. Horne & Co__---_- 1%% 100.039 
Blyth & Co., Inc.; George B. Gibbons & Co., and 

Gh tO Gas ee a ae 1%% 101.102 
Harris Trust & Savings Bank; Lazard Freres & Co., a 

and Dames Fe re. cb dec dkticcsccsodracce 1%% 100.967 
Estabrook & Co. and Putnam & Co__._____..---- 1%% 100.925 
Harriman Ripley & Co., Inc.: White, Weld & Co.; 

Hemphill, Noyes & Co., and Robert Hawkins & 

9” pe lighter oinainnigy 5 So nie at ol ll ee 1%% 100.559 
Union Securities Corp. and Kean, Taylor & Co____ 1%% 100.30 
R. L. Day & Co.; R. W. Pressprich & Co.;: R. D. 

White & Co., and Edward M. Bradley & Co__--_. 1%% 100.28 





WATERBURY, Conn.—BOND SALE—The $1,000,000 series of 1941 
coupon or registered water supply bonds offered July 30—V. 153, p. 424— 
were awarded to a syndicate composed of Lazard Freres & Co., B. J. Van 
Ingen & Co., Inc., Hemphill, Noyes & Co., all of New York, and the 
Boatmen’s National Bank of St. Louis, as 1}¢s, at a price of 100.738, a 
basis of about 1.41%. Dated bes AE 1941, and due July 1 as follows: 
$140,000 in 1953; $280,000 in 1954; $420,000 in 1955, and $160,000 in 1956. 

The successful bidders re-offered the bonds at prices to yield from 1.30% 
to 1 40%. according to maturity. 

Bi 


Tr Int. Rate Price Bid 
Lehman Bros.; Phelps Fenn & Co.; Otis & Co., and 
OS. : ,- Seer eA eee 14% 100.16 
Blyth & Co., Inc.; E. H. Rollins & Sons, Inc.; Geo. 

. Gibbons & Co., and Burr & Co__-___..------ 1%% 100.095 
First National Bank of Boston__.__....-....---- 1%% 100.11 
Bankers Trust Co.; R. W. Pressprich & Co.; Bacon, 

Stevenson & Co., and Geoomey & Sons, Inc___-_-- 1%% 100.077 
Harriman Ripley & Co.; First Boston Corp.; Harris 

Trust & Savings Bank, and Eldridge & Co., Inc_- 1K%% 100.229 
Smith Barney & Co.; First of Michigan Corp.; R. L. 

Day & Co.; E. M. Bradley & Co., and Mercantile 

Commerce Bank & Trust Co.____.-_.-..------ 1%% 100.079 
Halsey, Stuart & Co.; R. F. Griggs Co.; Blair & Co., 

Oe Ge: SE Oe Ge no oe ser aweceeaccane 1.60% 100.355 
Estabrook & Co.; Putnam & Co., and F. S. Moseley 

Ei €E, 06 di thied dp Gne b> dabetiaananksiaeeee 1.60% 100.05 
Kidder, Peabody & Co.; Union Securities Corp.: 

Roosevelt & Weigold, Inc.; Granberry, Marache 

& Lord, and Chas. W. Scranton & Co____..-._-- 1%% 100.22 
roe a RE eee eee eee 1%% 100.20 
Shields & Co.; Spencer Trask & Co.; Harvey Fiske 

& Sons, Inc., and H. M. Byllesby & Co___..-. 1%% 100.417 


DELAWARE 


DELAWARE (State of)—SCHOOL DISTRICTS VOTE BONDS TO 
MATCH STATE GRANTS—Applications of school districts for authority 
to hold referendum elections on bond issues under the $750,000 school 
Improvement Act of the last State Legislature, together with outright 
grants, total $1,062,300, it developed at the meeting of the State Board of 
Education held on July 25th. 

The law sets up ma um allocations to the various districts, aggregating 
$1,218,060, but the maximum total granted is $750,000. The percentage of 
the maximum allocation which will be available to the districts which 
approve bond issues to match the State grants will depend on how many of 
the districts vote bond issues. 

Harrington voted down a bond issue of $100,000 to match a State 
of $72,660. Conrad district board did not ask authority to hold ar 
dum on an issue of $119,000 to match the State's $21, , 

Others which did not accept the terms of the Act are: Stanton, State 
grant of $12,500, local contribution, $12,500; Lord Baltimore, State grant 
of $39,600, local contribution, $80,400; Bethel, State grant of $10,000, 
local contribution, $10,000. se 

The outright grants, with no matching required, are: Dover, sears: 
$94,000; Eastern Sussex County, Negro vocational high school, $50, ; 
ett $500; Glasgow, $400; $4,000; Townsend, 


With the number of requests for referenda received, indications were 
that there would be no money available under the Act for a field house for 
the University of Delaware. 

The law provides that “if the total of requests shall be reduced by the 
trustees of the schools or school dist to the extent that the total State 
appropriation shall not equal in amount the maximum State appropriation 
made available of $750,000, all or any part of such un portion not 
applied for and accepted by the school districts on or before Sept. 1, 1941. 
shall be considered to be not otherswie appropriated, and such unused 
portion of said appropriation, but in no case to exceed $100,000, shall be 
then appropriated and made available to the board of trustees of the Uni- 
versity of elaware for the construction and equipment of an athletic field 


house. . . 

The authority to the Mt. Pleasant district for a referendum was revised 
by the State board, in compliance with a request of the Mt. Pleasant board, 
so that $100,000 may be raised by the district. The law provided for a 
maximum State grant of $100,000 with the local contribution set at $50,000. 
Under the revision, the prosram is to be confined to the limitations of 
$175,000 instead of $150, b 


LEWES SPECIAL SCHOOL DISTRICT, Del.—BOND ELECTION 
AUTHORIZED—tThe State Board of Education has authorized the district 
to conduct a poll on the question of issuing $80,000 construction bonds. 


MILFORD SPECIAL SCHOOL DISTRICT, Del.—BONDS VOTED— 
At a recent election the voters authorized an issue of $150,000 school con- 
struction bonds 


NEW CASTLE SPECIAL SCHOOL DISTRICT, Del.—BOND ELEC- 
TION AUTHORIZED—The State Board of Education authorized the dis- 
trict to hold an election on the question of issuing $145,000 school con- 
struction bonds. 


ant 
eren- 


elaware City, Negro, 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We | 
will be glad to answer any inquiry regarding them at no obligation. 


KERR 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. CHICAGO, ILLINOIS 


FLORIDA 


ALACHUA COUNTY (P. O. Gainesville), Fla.— BOND ELECTION 
—The issuance of $100,000 hospital bonds will be submitted to the voters 
at an election scheduled for Sept. 9, it is said. 

APOPKA, Fla.—REPORT ON BOND REFUNDING—The town is ond 


to have completed the refunding of $51,000 bonds. The new bonds 
bear 44% iasarest as compared with the old rate of 6% and will mature 
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over a 30-year period. The other outstanding debt of the town amounts 
to $33,000, which comes due in 1951. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICTS (P. O. Titusville), Fla.—BONDS CALLED—G. M. Simmons, 
Clerk of the County Board of Commissioners, states that various refunding 
ay of - county and of the various districts are being cailed for payment 
on Sept. 1. 


FERNANDINA, Fla.—BONDS VOTED—At an election held on June 17 
the voters are said to have approved the issuance of $54,000 refunding 
bonds by a substantial margin. 


HIALEAH, Fla.—BOND OFFERINGS INVITED —It is stated by P. E. 
Hackney, City Treasurer, that he will receive sealed offerings of refunding 
bonds, dated Jan. 15, 1938, until 10 a. m. on Aug. 25. 


MARIANNA, Fla.—BOND ELECTION—The issuance of $7,500 sewer 
improvement bonds will be submitted to a vote at an election scheduled for 
Aug. 12, according to report. 


MIAMI, Fla.—BONDS OFFERED FOR INVESTMENT—Public offer- 
ing of an issue of $1,326,000 4% coupon and registered etnang. bonds of 
1940, was made on July 31 by a syndicate composed of John Nuveen & 
Co. of Chicago, the City National Bank & Trust Co. of Kansas our. Mo., 
The Wisconsin Co. of Milwaukee, Farwell, Chapman & Co. of Chicago, 
the First National Bank & Trust Co. of Minneapolis, The First National 
Bank of St. Paul, Martin, Burns & Corbett, Inc. of Chicago, aad F. Brit- 
tain Kennedy & Co. of Boston, at prices to yield from 2.25% to 2.90%, 
according to maturitv. Denom. $1,000. Dated April 1, 1940. Due on 
July 1 as follows: $183.000 in 1947; $395,000, 1948; $418,000, 1949, and 

0,000 in 1950. Prin. and int. (J-J) payable at the Chemical Bank & 
t Co., New York. Total issue, $28,160,000, of which $400,000 ma- 
tured and was paid. Legal opinion of Masslich & Mitchell, New York. 


SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND ELECTION— 
The issuance of $150,000 hospital construction bonds wiil be submitted to 
the voters at an election scheduled for Aug. 19, according to report. 


GEORGIA 


OGLETHORPE COUNTY (P. O. Lexington), Ga.—PRICE PAID— 
It is stated that the $115,000 4% semi-ann. funding bonds sold to Brooke, 
Tindall & Co. of Atlanta—V. 153, p. 581—were purchased at par. Due 
on Feb. 1 in 1943 to 1956. 


SAVANNAH, Ga.—BONDS VOTED—It is stated by P. J. McNamara 
Clerk of the Council, that at the election held on July 23 the voters approved 
the issuance of the $500,000 2% semi-annual national defense bonds. 


IDAHO 


IDAHO COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Grangeville), Idaho—BONDS SOLD—Peter Klaus, District Clerk, 
reports the sale of $24 ,000 2}4 % construction bonds. Issue was approved at 
an election on May 20. 


LITTLE WOOD RIVER IRRIGATION DISTRICT (P. O. Hailey), 
Idaho—MATURITY—The District Secretary-Treasurer now reports that 
the $72,500 4% semi-annual irrigation improvement bonds sold at par 
to the RFC, as noted here on May 3, are due on Jan. 1 as follows: $1, 
in 1944, $1,500 in 1945 to 1952, $2,000 in 1953 to 1956, $2,500 in 1957 to 
a in 1964 to 1968, $3,500 in 1969 and 1970, and $4,000 in 1971 


MBMALAD CITY, Idaho—BOND SALE DETAILS—It is now reported 
that the $8,000 sewage disposal plant bonds sold to the First Nationa] Bank 
of Malad City, as noted here on March 15, were purchased as 2 %s, at par, 
and mature on May 1 as follows: $500 in 1943 to 1946, $1,000 in 1947 
to 1949, and $1,500 in 1950 and 1951. 


ILLINOIS 


CHICAGO, Ill.—SIX GOVERNMENTAL UNITS REPORT DEBT 
REDUCTION—Total debt of the six major governmental! units of the 
Chicago area at midyear was $55,859,877 less than three months earlier 
and $12,996,073 under the year-ago f , a compiiation as of June 30, 
1941, shows. On that date total net debt, including bonds, warrants, bills, 
salaries, judgements and other items was $450,859,877. This com 
with $505,918,368 as of March 31 and $466,054,564 on June 30, 1940. 

Combined net bonded debt deciined $17,155,291 during the three months 
enact with June to $327 ,443,451, which was $23,477,093 less than a year 

ore. 

Outstanding tax warrants of the governmental units declined sharply 
in the June quarter, but the total at the end of the period was approxi- 
mately $15,000,000 above a year earlier. Floating debt showed a moderate 
decrease from both the March 31 and June 30, 1940 totals. 


EAST ST. LOUIS, lll.—PROPOSED BOND ISSUES—An ordinance was 
recently passed authorizing an issue of $139,000 2 % % bonds to pay salaries 
of members of the police and fire departments. 


FRANKLIN, Ill.—BONDS AUTHORIZED—Village Council recently 
passed an ordinance providing for an issue of $22,000 water revenue bonds. 


ILLINOIS (State of)—-LOCAL UNITS MAY ISSUE BONDS TO PAY 
SALARIES—Three measures signed by Governor Dwight H. Green on 
July 16 authorize cities of 10,0u0 to 250,000 population to issue bonds with- 
out referendum for payment of past due salaries of policemen and firemen. 


FP MOUNT ZION, Ill.—BOND ELECTION—At an election on Aug. 23 
the voters will again consider a Rropesa to issue $6,000 general obligation 
water system bonds. The May 24 election at which the issue was approved 
was ruled illegal because of a technicality. 


™ ROCK ISLAND, IIIl.—BONDS SOLD—Stokes, Woolf & Co. of Chicago 
have purchased an issue of $114,000 3 4% refunding river and rail terminal 
bonds at par. Due as follows: $4,000 in 1941; $5,000 from 1952 to 1956 
incl. and $17,000 from 1957 to 1961 incl. | 


WSALINE COUNTY (P. O. Harrisburg), Ill.—BONDS SOLD—The 
Midland Securities Co. of Chicago purchased an issue of $49,000 44%% 
refunding bonds. Dated July 15, 1941. Denom. $1,000. 


” WAUKEGAN, IIl.— PROPOSED BOND ISSUE—City Council may issue 
$25,000 bonds to pay salaries of policemen and firemen. 


INDIANA 


” SHELBYVILLE SCHOOL DISTRICT, Ind.—BOND OFFERING— 
Paul Meloy. Secretary of the Board of School Trustees, will receive sealed 
bids until! 10 a. m. (DST) on Aug. 13 for the purchase of $50,000 not to 
exceed 4% interest school improvement bonds. Dated Aug. 15, 1941. 
Denom. $1,000. Due as follows: $2,000 Jan. 1 and $3,000 July 1 from 
1943 to 1952, incl. 
multiple of 44 of 1%. Interest J-J. The bonds are direct obligations of the 
school city, payable out of unlimited ad valorem taxes to be levied and 
collected on all taxable property therein. A certified check for $5,000, 
payable to order of the school city, must accompany each peapeses. Legal 
opinion of Matson, Ross, McCord & Ice, of Indianapolis, will be furnished 
the successful bidder at the expense of the school city. No conditional bids 
will be considered. Delivery of bonds wiil be made at any bank in the City 
of Shelbyville designated by the successful bidder. 


IOWA 


IOWA CITY, lowa—BONDS OF FERED—Bids were received until Aug.2 
at 9a.m. by David L. Stochl, City Treasurer, for the purchase of $2,327.91 
5% semi-annual sewer improvement bonds. Dated May 12, 1941. 


» LEON, Ilowa—BOND OFFERING—Both sealed and oral bids will be 
received by Walter Osborn, City Clerk, until Aug. 4, at 7:30 p. m., for the 
purchase of $12.000 improvement fund bonds. ated Aug. 1, 1941. ue 
on Nov. 1 as follows: $500 in 1943 to 1945, $1,000 in 1946, $500 in 1947 
and 1948, $1,000 in 1949 and 1950, $500 in 1951, $1,000 in 1952, $500 in 
1953, $1,000 in 1954 to 1957 and $500 in 1958. All or any part of the bonds 
shall be subject to call for prepaymene on Nov. 1, 1948, or on ony interest 
Payment date thereafter. All bids shall specify the rate of interest bid upon, 
and, all other things be equal, the bid of par and accrued interest or 


better for the lowest rate of interest bid upon will be given preference. The 
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Bidder to name one rate of interest, expressed in a’ 
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bonds will be sold subject to the opinion as to their legality of Stipp, A ae | 
Daanister & Srarsinger of Des Moines, whicho opinion will be furnish 
e bonds. 


MANNING, lowa—BOND OFFERING—Both sealed and open bids 
will be received by A. D. Wise, Secretary of the Board of Trustees, until 
Aug. 4, at 2 p. m. for the purchase of $74,000 electric revenue bonds. 
Denom. $1,000. veaes — % 1, 1941. Due $5,000 on March 1 and 
Sept. 1, in 1953 to 1959, and $4,000 on March 1, 1960. Subject to call 
for redemption and payment on Sept. 1, 1947, and on any interest payment 
date thereafter, at par and accrued interest. Principal and interest payable 
at the Town Treasurer's office. Bonds are payable solely out of the earnings 
of the municipal electric light plant. Bids shall specify the rate of interest. 
A $3,000 certified check must accompany each bid. 


SPENCER, lIowa—BOND SALE—The $15,000 semi-annual airport 
bonds offered for sale on July 28—V. 153, p. 425—were awarded to the 
Carleton D. Beh Co. of Des Moines as 1 248, paying a premium of $42, equal 
Siti of about 1.19%. Dated May1,1941. Dueon Nov. lin 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Anamosa), 
lowa—BOND OFFERING—Bids will be received by Henry P. Hughes, 
Secretary of the Board of Directors, until Aug. 5 at 8 p. m. for the purchase 
of $2, building bonds. 


WHAT CHEER INDEPENDENT SCHOOL DISTRICT (P. O. What 
Gheer), lowa—BOND SALE DETAILS—The Town Attorney states that 
the $23 500 coupon building bonds sold on July 21 to the J. J. aay Co., 
Inc. of Des Moines, as 2s, at 102.323—V. 153, p. 581—are dated July 1 
1941, and mature in 1945 to 1959, an average maturity of 12 years and 
10 months, giving a basis of about 1.80%. Interest payable M-N. 


KANSAS 


™™ARKANSAS CITY, Kan.—BOND OFFERING—Sealed bids will be 
received until 10 a.m. on Aug. 11, by James F. Clough, City Clerk, for 
the purchase of $30,000 144% armory building, general bonds. enom. 
$1,000. Dated Aug. 1, 1941. Due as follows: $1,000 on Feb. 1, 1942, 
$2,000 on Aug. 1, 1942, and $3,000 on ang.) in 1943 to 1951. The city 
will prepare transcript and print bonds, which will be ready for delivery 
on or about Aug. 11. Bids will be subject to purchase by the State School 
Fund Commission. These bonds are issued to pay the city’s share of the 
cost of purchasing a site and erecting thereon a National Guard Armory 
building. A certified check for 2% of the bid is required. 


LOUISIANA 


ALEXANDRIA, La.—CORRECTION—In connection with the report 
given here that a syndicate headed by White, Dunbar & Co. of New Orleans 
had purchased the $175,000 3% semi-annual municipal light and power 
plant improvement bonds—V. 153, p. 425—it is now stated that this was in 
error, as the bonds were purchased by the National Bank of Commerce of 
New Orleans. Due on June 1 in 1942 to 1951. 


BATON ROUGE, La.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Aug. 20, by Mayor Fred 8. Le Blanc, for the pur- 
chase of a $200,000 issue of public improvement, series A of 1941 bonds. 
Denom. $1,000. Dated June 1, 1941. Due on June 1 in 1942 to 1951. 
Bidders are requested to specify the interest rate or rates which the bonds 
are to bear, and to submit bids both for the entire issue and for blocks of 
$50,000 and $100,000 bonds of average maturity, and the Commission 
Council reserves the right to reject all bids and to sell either $50,000 bonds 
$100,000 bonds, or all of said bonds. The bonds are payable from an 
secured by a pledge of one mill or so much thereof as may be posstenty of 
the city’s general alimony tax. The award will be made to the bidder offer- 
ing to pay par and accrued interest for bonds bearing the lowest rate or rates. 
No more than two rates shall be specified. ‘The city will furnish the ap- 
proving opinion of Chapman & Cutler of Chicago. and all bids must be so 
conditioned. Enclose a certified check for 2% of the amount of the bid. 


NEW ORLEANS, La.—BOND CALL—ICt is stated by Horace P. Phillips, 
Secretary, Board of TOR City Debt, that the said Board is calling 
for payment as of Jan. 1, 1942, the sixteenth allotment of 4% constitutional 
bonds. consisting of 625 bonds of $1,000 each, and 150 bonds of $500 each. 
Dated July 1, 1892. Dueon July 1, 1942. 


ST. LANDRY PARISH, BELLEVUE AND COULEE CROUCHE 
GRAVITY DRAINAGE DISTRICT NO. 20 (P. O. Opelousas), La.— 
BOND OFFERING—Maysie B. Kerr, Secretary-Treasurer, will receive 
sealed bids until 10 a.m. on Aug. 19 for the purchase of $10,000 not to 
exceed 4% interest acreage tax bonds. Dated Aug. 1, 1941. Denom. 
Due $1,000 yearly on Aug. 1 from 1942 to 1951 incl. Bidder to 


$500. 
name one rate of interest, expressed in a multiple of 4% of 1%. Interest 
F-A. No bids will be considered for less than par and accrued interest. 


The proceeds of an annual tax of 10 cents per acre for a period of 10 years, 
beginning in 1941, are dedicated to the retirement of principal and interest 
of the bonds at maturity. Successful bidder must take up and pay cash 
for the bonds upon delivery to him with the approving opinion of Chap- 
man & Cutler of Chicago. A certified check for 2% of the bonds, payable 
to order of the President of the Drainage Board, is required. 


MARYLAND 


MARYLAND (State of)—INCREASED REVENUES INDICATES 
EARLIER RETIREMENT OF TOLL BRIDGE BONDS—Retirement of the 
bonded indebtedness on the Hvare de Grade and Potomac toll bridges can 
be effected in 15 years instead of 20 if the present rate of income from the 
two structures is maintained, it was stated July 25, by William A. Codd, 
chief auditor of the Maryland State Roads Commission. Mr. Codd re- 
ported that in June the tolls from the Havre de Grace bridge yielded $69,904, 
and $18,548 was received from the Potomac structure. This is a ey 
average in June of $2,948.43, and is $340 a day over the previous hig 
revenue mark set in May, when the daily income on the two bridges was 


$2,606.02. 
MASSACHUSETTS 


AGAWAN, Mass.—BOND SALE—The $100,000 coupon office buildin 
bonds offered July 30—V. 153, p. 582—-were awarded to Tyler & Co. 0 
Boston, as 1s, at a price of 100.333, a basis of about 1.20%. Dated 
Aug. 1, 1941, and due $10,000 on Aug. 1 from 1942 to 1951, incl. Second 
high bid of 100.098 for 1448 was made by Bond, Judge & Co. of Boston. 


BROCKTON, Mass.—BOND SALE—The $90,000 coupon municipal 
relief bonds offered July 31 were awarded to C. F. Childs & Co. of Boston, 
as 1 \s, at a price of 100.199, a basis of about 1.21%. Dated Aug. 1, 1941. 
Denom. $1,000, with privilege of full registration. Due $9,000 on Aug. 1 
from 1942 to 1951, incl. Principal and interest (F-A) payable at the Na- 
tional Shawmut Bank of Boston. Legality approved by Ropes, Gray, Best, 
Coolidge & Rugg, of Boston. Other bids: 


Bidder— Int. Rate Rate Bid 
ee Sete &. OC. cxtccdivsccntlenedncudeduaabwse 1K% 100.18 
Robert Bawkine 3 he Sp ekncensesunescsnate<sh ; te eee 
§ N. Q SG GF RONNs > tienccudinsbes y 
Second Nationa ine 10 608 


Tyler & 00... ...- 22 - cnc c ewe ccceennecceoencoce 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $30,000 
industrial farm loan notes offered July 29—V. 153, p. 582—-were awarded 
to the First National Bank of Boston, at 0.123% discount. Dated Aug. 1, 
1941 and due Aug. 1, 1942. The Security Trust Co. of Lynn, second high 
bidder, named a rate of 0.125%. 

EVERETT, Mass.—NOTE SALE—The issue of $250,000 notes offered 
July 30 was awarded to the National Shawmut Bank and the Merchants 
National Bank of Boston, jointly, at 0.24% discount. Due July 7, 1942. 
Other bids: First National Bank of Boston, 0.26%; Middlesex County 
National Bank, 0.263%; Second National Bank of Boston, 0.27%. 


LOWELL, Mass.—BOND SALE—C. F. Childs & Co. and Robert 
Hawkins & Co., both of Boston, jointly, recently purchased $450,000 bonds 
at par, as follows: 
$225,000 1% peliet, Bends. Due $45,000 annually on Aug. 1 from 1942 to 

1946, inclusive. 
225,000 14%, renee Sendo. Due $45,000 annually on Aug. 1 from 1947 
to 1951, inclusive. 

All of the bonds are dated 4 1, 1941. Denom. $1,000. Principal and 
interest (F-A) payable at the First National Bank of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 
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MALDEN, Mass.—-BOND SALE—The %3124,000 coupon municipal 
relief bonds offered July 31 were awarded to Shields & Co., New York, and 
Chace, Whiteside & Symonds, of Boston, jointly, as 14s, at a price of 
100.513. a basis of about 1.15%. Dated Hy f 1, 1941. Denom. $1,000. 
Due July 1 as follows: $13,000 from 1942 to 1945, inel. and $12,000 from 
1946 to 1951, incl. Other bidders: (for 1\4%) Whiting, Weeks & Stubbs. 
100.46: Tyler & Co.,. and Bond, Judge & Co., 100.44; First National Bank 
of Boston, 100.38: Robert Hawkins & Co., 100.339: Malden Trust Co.. 
100.29; C.F. Childs & Co., 100.279; Halsey, Stuart & Co., 100.238; 
Middlesex County National Bank 100.053. 


MASSACHUSETTS (State of)—-ACTION ON $10,000,000 HIGHWAY 
BOND ISSUE DEFERRED—-Consideration of a proposal providing for an 
issue of $10,000,000 bonds to finance a central highway to relieve traffic 
congestion in downtown Boston has been sidetracked for remainder of the 
current session of the State Legislature, according to report. Realizing 
that the proposal] lacked sufficient support for passage, its proponents were 
reported to have agreed to a compromise calling for a study of the problem 
of traffic bottlenecks throughout the State. As originally submitted, the 
bill provided for a $19,000,000 bond issue to be floated by the City of Bos- 
ton and to be retired from State highway fund revenues. Because of legis- 
lative opposition, the amount was cut in half and the proposition has now 
been completely shelved until the next session of the legislature. 


NEWBURYPORT, Mass.._-BOND SALE—The $10,000 coupon relief 
bonds offered July 29 were awarded to Bond, Judge & Co. of Boston, as 
14s, at a price of 100.234, a basis of about 1.21%. Dated Aug. 1, 1941, 
Denom. $1,000. Due $1,000 annualiy on Aug. 1 from 1942 to 1951, incl. 
Second high bid of 100.899 for 144s was made by First & Ocean Nationa! 
Bank of Newburyport. 


PEABODY, Mass.—BOND SALE—The $20,000 coupon fire department 
equipment bonds offered July 29 were awarded to Tyler & Co. of Boston, 
as ls, at a price of 100.21. a basis of about 0.93%. Dated July 1, 1941. 
Denom, $1,000. Due $4,000 annually on a. | 1 from 1942 to i946, inci. 
Principal and interest (J-J) payable at the National Shawmut Bank of 
Boston. Legality approved by Storey, Thorndike, Palmer & Dodge of 


Boston. 
MICHIGAN 


ALLEGAN SCHOOL DISTRICT, Mich.—BONDS DEFE ATED—At 
- _— >, on July 21 the voters defeated a proposed issue of $80,000 build- 
ng bonds. 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5, Genesee 
County, Mich.—BOND CALL—Nels E. Aagesen, District Treasurer, 
announces that school bonds dated March 2, 1936 ,due March 2, 1966, 
series A Nos. 8, 46, 36, 26, 38, 5 and 7, and series B Nos. 5, 16 and 26, 
all in $1,000 denoms., will be redeemed on Sept. 2, 1941, at par and accrued 
interest, at the Citizens Commercial Savings Bank, Flint. 


DETROIT, Mich.—-BONDS PURCHASED ON TENDER—Charles G. 
Oakman, City Controller, reports that as a result of the call for tenders on 
July 28, the City Sinking Fund purchased $459,000 bonds of the city at an 
average yield of 2.541%. 


FARMINGTON TOWNSHIP (P. O. Farmington), Mich.—BOND 
SALE—The $20,000 coupon refunding bonds offered July 29—V. 153. 
Pp. 5s2——were awarded to Crouse & Co. of Detroit. Dated July 1, 1941 and 
due $4,000 on July 1 from 1942 to 1946, incl. Bonds maturing on or after 
July 1, 1945 will be redeemable in inverse numerical! order at par and accrued 
= on any interest date on or after July 1, 1942, on 30 days’ published 
notice. 


GRATIOT TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Harper 
Station), Mich._-BOND SALE—Tne $25,000 coupon school bonds offered 
July 22—V. 153, p. 426-——were awarded to H. V. Sattley & Co. of Detroit 
as Zs, at a price of 10u.276, a*basis of about 1.89%. Dated July 15, 1941 
and due April 1 as follows: $5,000 annually from 1942 to 1946, incl. 


HAMTRANCK, Mich.—BOND SALE—The $260,000 coupon refundin 
bonds offered July 29-——V. 153, p. 53z—-were awarded to John Nuveen 
Co. of Chicago. Dated Aug. 1, 1941 and due $26,000 annually on Feb. 1 
from 1952 to 1961 incl. 

The bonds were sold at a price of 100.076, a net interest cost of about 
3.2945%, as follows: $208,000 34s, due $26.000 annually on Feb. 1 from 
1952 to 1959, incl., and $5z,000 34s, due $26,000 in 1960 and 1961. 


HOLLAND, Mich.—BOND CALL—Oscar Peterson, City Clerk, an- 
nounces that the following described 1933 refunding bonds of $1,000 each 
will be redeemed at par and accrued interest on Aug. 1, 1941 at the City 
Treasurer's office, or at the Peoples State Bank, Holland: Nos. 22 and 12 
+ a A, and Nos. 1 and 10 of series B. All of the bonds mature Aug. 1, 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT, Battle Creek 
Township (P. O. Battle Creek), Mich.—BOND SALE—The $225,000 
refunding bonds offered July 22—V. 153, p. 426—-were awarded to Blyth 
& Co., Inc., and Campbell, McCarty & Co., Detroit, jointly, at per plus 
a premium of $14.90 for the issue to bear interest as follows: 2'%% from 

arch 1, 1942, to March 1, 1952, incl.; 14%% from March 1, 1953, to 

March 1, 1957, and 1%% from March 1, 1958, to March 1, 1963, incl. 

Bid figured a net interest cost of about 1.79%. The bonds are dated July 15, 

1941, and mature March 1 as follows: $10,000 from 1942 to 1956, incl., 

and $15,000 from 1957 to 1963, incl. Bonds Nos. 111 to 255, incl., 

are callable under various conditions set forth in detail in V. 153, p. 426. 

Following is a record of the unsuccessful bids for the issue: 

Channer Securities Co. and Otis & Co.—Alil non-callaple bonds at 1% %. 
All callable bonds at 1% % to respective callable dates and 2% thereafter 
to maturity dates. Premium, $547.50. 

Paine, Webber & Co.; Chas. A. Parceils & Co., and Nordman & Verrel, 
Inc.—2%, March 1, 1942 to 1952; 24%, March 1, 1953 to 1959; 2%, 
March 1, 1960 to 1963, incl. Premium, $186.72. 

Stranahan, Harris & Co.; Cray, McFawn & Co.; Ryan, Sutherland & Co. 
and Wright, Martin & Co.—2%, March 1, 1942 to 1956; 24%, March 1, 
1957 to 1963. Premium, $214.C0. 

H. V. Sattley & Co., Inc.; Crouse & Co., and Peninsular State Co.— 

243% _— 1, 1942 to 1961; 144%, March 1, 1962 to 1963. Premium, 

Harriman Ripley & Co. and Watling, Lerchen & Co.—2\%%, March 1, 
1942 to 1950; 144%, March 1, 1951 to 1953; 144 %, March 1, 1954 to 1958; 
2%, March 1, 1959 to 1963. Premium. $101.75. 

First of Michigan Corp. and McDonald, Moore & Hayes—2 4%, March 1, 
1942 to 1954; 14%, March 1, 1955 to 1963. Premium, $153.00. 

Miller, Kenower & Co. and Martin, Burns & Corbett—2%, March 1, 
1942 to 1948; 144%, March 1, 1949 to 1955; 2%, March 1, 1956 to 1963. 
Premium, $276.16. 

Braun, Bosworth & Co.; John Nuveen & Co., and Donovan, Gilbert & 
Co.—2%, March 1, 1942 to 1952; 244%, March 1, 1953 to 1963. Pre- 
mium, $255.00. 

BOND CALL—C. R. Rice, District Secretary, announces that out- 
standing refunding bonds dated July 1, 1939, Nos. 21 to 280, both incl., 
payable March 1, 1964, and redeemable on any interest date, have been 
called for Payment at par and accrued interest on Sept. 1, 1941, at the 
Michigan National Bank, Battle Creek. 


LIVONIA TOWNSHIP SCHOOL DISTIRCT NO. 2 (P. O. R. F. D. 

o. 3, Farmington), Mich.—BOND SALE—The $67,000 refunding bonds 
offered July 28—V. 153, p. 583—-were awarded to H. V. Sattley & Co. of 
Detroit, at a price of 100.102 for $59,000 214s, due $3.000 from 1942 to 
1950, incl. and $4,000 from 1951 to 1958, incl., and $8,000 2s, due $4,000 
in 1959 and 1960. Bonds are dated July 15, 1941 and mature annually on 
Sept. 1. Bonds maturing in 1959 are callable in inverse numerical order on 
any interest payment date on or after Sept. 1, 1943, on 30 days’ notice, 
and the bonds maturing in 1960 are callable on or after Sept. 1, 1942. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne County, 
Mich.—BONDS AND NOTES CALLED— James Orr, District Geavetary,, 
announces the call for redemption on Sept. 1, 1941, at par and accrued 
interest, of the following callable refunding bonds and interest refunding 
notes, dated Sept. 1, 1936: $13,600 series A bonds, Nos. 1 to 4, 6, and 
8 to 18, incl.; $53,500 series B bonds, Nos. 1 to 7, 9, and 11 to 57, incl.: 
$5,292.50 interest refunding notes, Nos. 5 to 14, incl. Both bonds and 
notes will be redeemed at the Detroit Trust Co., Detroit. 


MARYSVILLE SCHOOL DISTRICT (P. O. Mar sville), Mich.— 
CORRECTION—In connection with the call for bids until July 31 on an 
issue of $200,000 general obligation bonds, as reported in V. 153, p. 583, 
the city has announced that the official advertisement gave the increase in 
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the tax limitation as 1.35%. This was in error and the sentence in quesiion 
should read as follows: ‘The school district authorized an increase in 
tax limitation to 1.85% of the assessed valuation for the years 1941 to 
1945, both inclusive.”’ 

PONTIAC, Mich.—BOND CALL—Oscar Eckman, Director of Finance, 
announces that the city has called for redemption on Sept. 1, 1941 at par 
and accrued interest the following series A and B refunding bonds of 1934, 
dated March 1, 1934, payable March 1, 1964, and callable on any interest- 
yayment date: 

; 1934 refunding bonds, series A, Nos. 66, 299. 231. 409, 492, 571, 1059, 
1123, 1606, 2045, 2327, 2414, 2433, 2649, 2932, 2951, 3007, 3235, 3259, 
3551, 3800, 4060, 4257, 4429, 4498, 4686, 4699, 4755, 4815, 4821, 4824, 
519 


1 
5194. 5195. 5330, 5339. 
series B, Nos. 141, 359. 616, 628, 677, 753, 782, 
1136, 1145, 1203, 1251. 


1934 refunding bonds, 
784, 884, SSY¥, 910, 919, 926, 961, 970, 1063, 1092, 
1261, 1335, 1425, 1455. 7 

The said bonds were selected for redemption by lot by the National Bank 
of Detroit, the. same being the method of selection provided in the resolu- 
tion authorizing the issuance of said bonds. They should be delivered to 
the National Bank of Detroit, Detroit, Mich., for payment on Sept. 1, 
1941, after which time all interest on said bonds shall cease. 


PONTIAC, Mich.—BOND SALE—The $500,000 series A-6 coupon re- 
funding bonds offered July 29—V. 153, p. 583—-were awarded to a syndi- 
cate composed of the First of Michigan Corp., Detroit, Braun, Boswerth 
& Co., Toledo, Watling, Lerchen & Co., Crouse & Co. and H. V. Sattley 
& Co., all of Detroit, at a price of 100.186, a net interest cost of about 
2.077%. as follows: $150,( 3s. due serially Mar. 1, 1945 to 1952 incl.; 
$150,000 2s, due from 1953 to 1958 incl., and $200,000 maturing 1959 to 
1962 incl., as 1%s to optional date and 344% thereafter. The issue is 
dated Aug. 1, 1941 and due serially on March 1 as follows: $15,000 from 
1945 to 1949 incl.; $25,000, 1950 to 1958 incl., and $50,000 from 1959 to 
1962 incl. Bonds maturing in 1959 to 1962, wall be subject to redemption 
prior to maturity, in inverse numerical order, at par and accrued interest 
upon 30 days’ published notice, on any one or more interest payment dates 
on and after the following dates, to-wit: Bonds maturing in 1962, on and 
after Mar. 1, 1952; bonds maturing in 1961, on and after Mar. 1, 1953; 
bonds maturing in 1960, on and after Mar. 1, 1954; bonds maturing in 
1959, on and after Mar. 1, 1965. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park Branch, Royal Oak), Mich.—BOND OFFERING—Ralph 
Valom, Secretary of the Board of Education, will receive sealed bids until 
& p.m. (EST) on Aug. 4 for the purchase of $200,000 coupon second series 
refunding bonds of 1941. Dated Aug. 15, 1941. Denom. $1,000. Due 
April 1 as follows: $10,000 from 1942 to 1947 incl.; $35,000, 1948 to 1950 
incl.: $7,000, 1951: $8,000, 1952; $10,000, 1953; $5,000 in 1954 and 1955; 
$7 .000, 1956; $8,000, 1957; $10,000 in 1958; $5,000, 1959 to 1961 incl., and 
$10,000 from 1962 to 1966 incl. Not subject to prior redemption. Bonds 
will bear interest at rate or rates, expressed in multiples of 4 of 1%, not 
exceeding 3% to April 1, 1944,3'%4% per annum thereafter to April 1, 1947, 
and 4% thereafter to final maturity. Principal and interest (A-O) payable 
at the Detroit Trust Co., Detroit, or at its successor paying agent named 
by the district, which shall be a responsible bank or trust company in Detroit. 
A certified check for $4,000, payable to order of the district, is required. 
These bonds will be the general obligations of said school district which 
is authorized and required by law to levy upon all the taxable property 
therein, such ad valorem taxes as may be necessary to pay the bonds and 
the interest thereon as the same shall become due, without limitation as 
to rate or amount. Bids shall be conditioned upon the legal opinion of 
Claude H. Stevens of Berry & Stevens, attorneys, Detroit, approving the 
legality of the bonds. The cost of said legal opinion and of the printi 
of the bonds wil! be paid by the school district. The bonds will be deliver 


at Detroit. 
MINNESOTA 


ALBANY, Minn.—BONDS NOT SOLD—It is stated by E. 8. Winter, 
Village Recorder, that the $25,000 village bonds offered on July 21— 
V. 153, p. 275—-were not sold as all bids were rejected. The bonds will be 
reoffered soon, it is said. Due $1,250 on July 1 in 1942 to 1961, inclusive. 


BRECKENRIDGE, Minn.—CERTIFICATE OFFERING—Ruth Ham- 
ilton, City Clerk, will receive sealed and oral bids until Aug. 8 at 8 p. m. 
for the purchase of $115,000 permanent improvement, revolving fund, 
certificates of indebtedness. Interest rate is not to exceed 3%, payable 
M-S. Denom. $1,000. Dated Sept. 1, 1941. Due on Sept. 1 as follows: 
$5,000 in 1943 to 1948, $6,000 in 1949 to 1954 and $7,000 in 1955 to 1961. 
Certificates maturing after Sept. 1, 1946, to be subject to redemption and 
prepayment on said date and on any interest payment date thereafter at 
par and accrued interest upon 30 days’ notice. in. and int. payable at 
any suitable bank or trust company designated by the successful bidder. 
Issued pursuant to the City Charter, as amended, for the purpose of paying 
the costs of street improvements heretofore contracted to made. Inthe 
opinion of counsel the certificates, while payable primarily out of special 
assessments levied against benefited property, constitute general obliga- 
tions of the city for the payment of which its full faith, credit and yp | 
powers will be pledged. he en A will furnish the printed certificates an 
approving legal opinion of Fletcher, Dorsey, Barker, Colman & Barber, 
of Minneapolis, both without cost to the purchaser. All bids must be un- 
conditional. A certified check for $2,500, payable to the city, is required. 


ITASCA COUNTY SCHOOL DISTRICT NO.1(P. O. Grand Ragids) 
Minn.—BOND SALE DETAILS—We are informed that the $266,000 
coupon semi-annual funding bonds sold on July 18 to the Wells-Dickey 
Co. of Minneapolis, and associates, as noted here—V. 153, p. 583—-were 
purchased as 2s, for a ay of $3,357.50, ogual to 101.262, a basis of 
about 1.80%. Dated July 25, 1941. Due on July 25 in 1942 to 1953. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 21 (P. O. Fergus Falls), Minn.—BOND OFFERING—Mprtle R. 
Barnes, Clerk of the Board of Education, will receive sealed bids until 
11:30 a. m. (CST) on Aug. 7 for pre puvcaese of $175,000 building bonds. 
Dated Aug. 1, 1941. Denom. $1, . Due Aug. | as follows: ,000 
in 1944 to 1948, $12,000 in 1949 to 1959, and $13,000 in 1960. All bonds 
maturing in 1956 and thereafter to be subject to redemption and prior pay- 
ment at par and accrued interest on Aug. 1, 1955, and any interest payment 
date thereafter. Bidder to name therate ofinterest. Principal and interest 
payable at any suitable bank or trust company designated by the suc- 
cessful bidder. All bids must be unconditional. Delivery on Aug. 1, or 
as soon thereafter as practicable, upon payment of the principal balance of 
the bid plus accrued interest. The printed bonds and approving opinion 
of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis will be 
furnished without expense to the purchaser. Enclose a certified check 
for $3,500, payable to the Treasurer of the School Board. 


SCOTT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. Shakopee), Minn.—BOND SALE—The $16,000 coupon semi- 
annual building bonds offered for sale on July 24—V. 153, p. 427—-were 
awaraed to Park-Shaughnessy & Co. of St. Paul, as 14s, paying a premium 
of $185, equal to 101.156, a basis of about 1.28%. Dated July 15, 1941. 


Due on July 15 in 1944 to 1949. 


MISSISSIPPI 


BILOXI, Miss.—BONDS VOTED—At the election held on July 22 the 
voters are said to have approved the issuance of $67 ,000 water system bonds 


by a wide margin. 
MISSOURI 


KANSAS CITY, Mo.—FINANCIAL STATUS ENHANCED—This 
city’s financial position has further improved in the fiscal year ended 
June 30, according to a special survey by Lazard Freres & Co. They say 
that the upward trend of debt burden appears to have been checked. 
The recent sale of $3,243,000 water revenue bonds completed the refunding 
of the er hy term bonds into serials, which should obviate such mismanage- 
ment of the sinking funds as was engaged in by the corrupt political machine 
of a few years back, according to the study. Current liabilities which ac- 
cumulated in past years have been funded and more will take place when the 
courts determine their status. Meanwhile, further accumulation of debts 
has been checked and surpluses have been recorded in the last two fiscal 
years. Lazard Freres sees nothing which should hinder continued progress 
in the city’s management. 


NEVADA, Mo.—BONDS DEFEATED—At an election on July 15 the 
voters rejected the proposal to issue $75,000 armory bonds. 
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MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cascade), 
Mont.—BOND SALE DETAILS—The District Clerk states that the 
$40.000 building bonds sold to the State Board of Land Commissioners, 
as 2s—V. 153, p. 427—-were purchased at par and mature on June and 
Dec. 1 in 1942 to 1961; callable after 10 years. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont. — BOND 
TENDERS INVITED—It is stated by Harold E. Bennett, Clerk of the 
Board of County Commissioners, that he will receive sealed tenders until 
Aug. 11, at 10 a. m., of refunding bonds, dated March 1, 1937, at prices 


less than par. ~ 
NEBRASKA 


.NEBRASKA CITY, Neb.—BONDS SOLD—Local banks purchased on 
July 21 an issue of $30,000 34 % swimming pool construction bonds which 
was authorized last October. 


WAHOO SCHOOL DISTRICT (P. O. Wahoo), Neb.—-BOND SALE 
DETAILS—tThe Secretary of the Board of Education states that the 
$100,000 coupon school bonds sold to the National Co. of Omaha as 2s 
ro f 153, p. 584—were purchased at a price of 100.567. Dated Sept. 1, 


NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—Arthur Perry & Co. of Boston were 
awarded on July 29 an issue of $100,000 revenue notes at 0.23% discount. 


Due April 20, 1942. 
NEW JERSEY 


HADDONFIELD, N. J.—BOND OFFERING—J. Ross Logan, Borough 
Clerk, will receive sealed bids until 8 p. m. on Aug. 12 for the purchase of 
$359,000 not to exceed 2% % coupon or registered refunding bonds. Dated 
Sept. 1, 1941. Denom. $1,000. Due as follows: $21,000 in_ 1942; 
$22,000 in 1943 and 1944; $23,000. 1945 and 1946; $24,000, 1947; $25,000, 
. ; ; 50; i , 1951 and 1952: $28,000, 1953: 
$29,000, 1954: $30,000 in 1955, and $7,000 in 1956. Principal and interest 
(M-S) payable at the Haddonfield National Bank, Haddonfield. Issued 
under authority of Section 40, Chapter 1-61 to 1-73 Laws of New Jersey. 
A certified check for 2% of the bonds must accompany each proposal. 
Legality approved by Caldwell & Raymond of New York City. a 


OCEAN CITY, N. J.—BOND OFFERING—Clyde W. Struble, City 
Treasurer, will receive bids until 3 p. m. (DST) on Aug. 6, for the purchase 
of $100,000 not to exceed 6% interest coupon or registered bonds, as follows: 


$75,000 jetty bonds. Due Aug. 1 as follows: $7,000 from 1942 to 1946, 
incl. and $8,000 from 1947 to 1951. inclusive. 

25,000 street improvement bonds. Due Aug. 1 as follows: $3,000 from 
1942 to 1946, incl. and $2,000 from 1947 to 1951, incl. 

All of the bonds will be dated Aug. 1, 1941. Denom. $1,000. The bonds 
will be sold as constituting a single issue, the combined maturities being 
$10,000 yearly on Aug. 1 from 1942 to 1951, incl. Principal and interest 
(F-A) payable at the City Treasurer's office. A certified check for 2% of 
the bonds offered, payable to order of the City Treasurer, is required. 
Approving legal opinion of Caldwell & Raymond, of New York City, will 
be furnished the successful bidder. 


PITMAN SCHOOL DISTRICT, N. J.—BOND OFFERING—Richard 
D. Mitchell, District Clerk, will receive sealed bids until 8 p. m. (DST) 
on Aug. 15, for the purchase of $49,000 244%, 2%%,3%,3%% or 34% 
coupon or registered school bonds. Dated May 1, 1941. Denom. $1,000. 
Due Noy. 1 as follows: $2,000 from 1942 to 1952, incl. and $3 ,000 from 1953 
to 1961, incl. Bidder to name a single rate of interest for all of the bonds. 
The amount bid for the issue shall be not less than $49,000 nor more than 
$50, ._ Principal and interest (M-N) payable at the Pitman National 
Bank & Trust Co., Pitman. A certified check for 2%, payable to order of 
the Board of Education, is required. Legal opinion of Hawkins, Delafield 
& Longfellow of New York City will be furnished the successful bidder. 

(The above offering was previously referred to in—V. 153, p. 584.) 


UNION CITY, N. J.—REFUNDING APPROVED—The State Funding 
Commission has approved the city’s plan for the issuance of $799,000 re- 
funding bonds. 


! NEW MEXICO el 


” LAS CRUCES, N. M.—BONDS OFFERED TO PUBLIC—Boettcher & 
Co. of Denver, are offering for general investment $70,000 24% water and 
sewer revenue bonds ot prices to yield from 1.00% to 2.15%, according to 
maturity. Denom. $1, . Dated July 1, 1941. Due on July 1 as follows: 
,000 in 1943 and 1944, $7,000, 1945 to 1948, and $8,000 in 1949 to 1951. 
edeemable on and after July 1, 1943, at 103 plus accrued interest, in 
inverse numerical order, after 30 days’ notice of call. Prin. and int. (J-J) 
Payable at the Town Treasurer's office, or at the First National Bank in 
Santa Fe. Legality to be approved by Myles P. Tallmadge of Denver. 


NEW YORK 


BEDFORD COMMON SCHOOL DISTRICT NO. 2 (P. O. Bedford), 
N. Y¥Y.—BOND SALE—The $80,000 coupon or registered school bonds 
offered July 25—V. 153, p. 428—were awarded to the Manufacturers & 
Traders Trust Co. of Buffalo, as 1.70s, at a price of 100.399, a basis of 
about 1.66%. Dated Aug. 1, 1941 and due $4,000 annually on Aug. 1 from 
1043 to 1961, incl. Other bids: 


Int. Rate Rate Bid 
R. D. White & Co______ en er lag i tp TN gr .70% 100.35 
Roosevelt & Weigold, Inc_-_-_-__-_ by Bie ES a See 1.70% 100.211 
C. F. Childs & Co. and Sherwood & Co_________- 1.80% 100.22 
A.C. Allyn & Co., Inc. and E. H. Rollins & Co. Inc 1.90% 100.458 
FY oe 2 eee ee eae eae 1.90% 100.066 
ee epee eee 2% 100.279 


CHAMPLAIN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Cham- 
lain), N. Y.—BOND SALE—The $99,000 coupon or registered building 
nds offered July 31—V. 153. p. 584—were awarded to Roosevelt & 
Weigold, Inc., New York, as 1.90s, at a price of 100.801, a basis of about 


1.84%. Dated June 1, 1941 and due June 1 as follows: $3,000 from 1942 
to 1962 incl., and $4,000 from 1963 to 1971 incl. Other bids: 

» Bidder— Int. Rate Rate Bid 

C. F. Childs & Co. and Sherwood & Co_-__--_____- 1.90% 100.66 

A. C. Allyn & Co., Inc. -_-__- Jilin <> 2% 100.588 
Marine Trust Co. of Buffalo and R. D. White & Co__ 2% 100.56 

Union Securities Corp_—____-_- ss isiciinscricaiibaaln scatiee 2% 100.42 

E. H. Rollins & Sons, Inc_----- . arate aie 2% 100.34 

Manufacturers & Traders Trust Co-_ -- -- a ce 2.10% 100.439 
George B. Gibbons & Co___---__-- A ae 2.10% 100.313 


EASTCHESTER (P. O. Tuckahoe), N. Y.—PROPOSED BOND 
ELECT ION—It is reported that the voters may be asked to approve an 
a * $30,000 fire department-equipment bonds at an election in 
November. 


FREDONIA, N. Y.—BOND SALE DETAILS—The $10,000 lighting 
system bonds sold to the Citizens Trust Co. of Fredonia, as 1.20s, at a 
price of 100.06—V. 153, p. 584, are dated Aug. 1, 1941, and mature $1 ,000 
annually on Aug. 1 from 1942 to 1951,incl. Denom.$1,000. Interest F-A. 


GREAT VALLEY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Kill Kuck), N. ¥.—BOND SALE—The $16,000 coupon or registered build- 
ing addition bonds offered July 25 were awarded to the Manufacturers & 
Traders Trust Co. of Buffalo, as 1.60s. at a price of 100.159, a basis of about 
1.58%. Dated Aug. 1, 1941. Denom. $1,000. Due $1,000 annnally 
on Nov. 1 from 1942 to 1957, incl. Principal and interest (M-N) payable 
at the First National Bank of Salamanca. Legality approved by Dillon, 
Vandewater & Moore of New York City. Other bids: 


Bidder— Int. Rate Rate Bid 
C. F. Childs & Co., and Sherwood & Co_--_------- 1%% 100.187 
Gee ae, Gens BOO, BOD sw kaw cccenesinsin 1.90% 100.269 
Reenevess & Wee, Ems... oa c  cdcccccoscesccese 2.20% 100.11 


The Commercial & Financial Chronicle 





723 


HEMPSTEAD (P. O. Hempstead), N. Y.—BOND SALE—A. Holly 
Patterson, Presiding Supervisor of the Town, reports that the $58,000 
coupon or registered Franklin Square Water District bonds offered July 29 
—V. 153, p. 585—were awarded to Tilney & Co. of New York, as 1 \s, 
at 100.14, a basis of about 1.47%. Dated Aug. 1, 1941, and due Aug. 1 
as follows: $3,000 from 1942 to 1947, incl., and $4,000 from 1948 to 1957, 
incl. The bankers reoffered the bonds at prices to yield from 0.30% to 


50%, according to maturity. Other bids for the issue were as follows: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co., Buffalo. _-_-__ 1.60% 100.184 
me Es. Oe. cee | as -  SpeeiRe 1.60% 100.133 
C. F. Childs & Co., and Sherwood & Co_________- 1.60% 100.112 
Franklin Swuare National Bank__________-_ li hal 1.60% 100.043 
H. L. Allen & Co., and Minsch, Monell & Co-_-_-__- 1.70% 100.315 
SUOREOVGES Ge WEEE, BN oa 6c vic ca eens 1.70% 100.301 
_ HEMPSTEAD, N. Y.—BOND SALE—The $43,000 coupon or registered 
fire house bonds offered by the Village on July 29—V. 153, p. 585—were 


awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 1.60s, at a 
price of 100.184, a basis of about 1.58%. Dated Aug. 1, 1941 and due 
Aug. 1 as follows: $2,000 from 1942 to 1955 incl. and $3,000 from 1956 to 


1960 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Bao a Sree OF OO... oe, ch a ei kc Sdsadi 3 1.70% 100.56 
C. F. Childs & Co. and Sherwood & Co___________ 1.70% 100.33 
Ge Ne eee ee ee a 1.70% 100.14 
Teaanne ie Wage, We ne a oe 1%% 100.312 
H. L. Allen & Co. and Minsch, Monell & Co_______ 1% %Y% 100.175 
ee ae” i a ee ees 1.80% 100.13 


POTSDAM UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Pots- 

am), N. Y.—BOND OFFERING—Frederick T. Swan, District Clerk, will 
receive sealed bids until 2:30 p. m. (DST) on Aug. 12, for the purchase of 
$30,000 not to exceed 6% interest coupon or registered school bonds. Dated 
Aug. 15, 1941. Denom. $1, . Due Aug. 15 as follows: $5,000 from 1942 
to 1946, incl.; $2,000 in 1947 and 1948, and $1,000 in 1949. Bidder to 
name a single rate of interest, expressed in a multiple of “ or 1-10th of 
1%. Principal and interest (F-A 15) “7: at the Citizens National Bank, 
Potsdam, with New York exchange. he bonds are general obligations of 
the district, payable from unlimited taxes. A certified check for $600, 
| to order of the school district, is required. Legal opinion of Dillon, 
Ms + gad & Moore of New York City will be furnished the successful 

er. 


ROCKVILLE CENTRE, N. Y.—BOND SALE—The $131,750 coupon or 
registered bonds offered July 28—V. 153, p. 428—-were awarded to C. F. 
Childs & Co. and Sherwood & Co., both of New York, jointly, as 14s, ata 
price of 100.0698, a basis of about 1.49%. Sale consisted of: 
$23,750 improvement bonds. Due June 1 as follows: $3,750 in 1942; 
$4,000, 1943: $3,000, 1944 to 1946, incl.; $2,000 in 1947 and 1948, 
and $1,000 from 1949 to 1951, incl. 
18,000 water bonds. Due $2,000 on June 1 from 1942 to 1950, incl. 
90,000 electric system bonds. Due June 1 as follows: $4,000 from 1942 
to 1947, incl., and $6,000 from 1948 to 1958, incl. 





All of the bonds will be dated June 1, 1941. Other bids: 

Bidder— Int. Rate Rate Bid 
H. L. Allen & Co., and Minsch, Monell & Co_-_--_-_- COUN. kestuw 00.067 
Pe OE De Ce ik.n oo ecko nemeetowsevace’ 1.60% 100.4303 
Adams, McEntee & Oo., Inc... - . . -. 2-02 ccccccs 1.60% 100.42 
pe SE ey Soe tate gies < 1.60% 190.429 
Marine Trust Co. of Buffalo, and R. D. White & Co_ 1.60% 100.415 
George B. Gibbons & Co., Inc., and Roosevelt & 

I, ee aa 1.60% 100.229 
South Shore Trust Co., Rockville Centre____---- . 1.60% 100.201 
Starkweather & Co., and Nassau County Nationa 

Seka, SEUEEe CE. . 8 cnn ccevemectichnass 1.60% 100.10 
Manufacturers & Traders Trust Co., and Kean, 

ck eS a ra a Rees 1.60% 100.199 
Harvey Fisk & Sons, and Lynbrook National Bank & 

TVG Dee cnn cc ebsn dhe sbetbbsseasstetedn ste 1.75% 100.303 

SHERBURNE, NORTH NORWICH, NEW BERLIN, SMYRNA> 


PLYMOUTH AND COLUMBUS, GHENANGO COUNTY, AND HAMIL- 
TON AND BROOKFIELD, MADISON COUNTY, CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Sherburne), N. Y.—BOND CALL—Bertha H. 
Benedict, District Clerk, announces that the district has called for payment 
at par and accrued interest on Sept. 1, 1941, $40,000 (part of an authorized 
issue of $115,000) 3.80% bonds, dated Sept. 1, 1934, denom. $1,000, 
numbered 76 to 115, incl., due $4,000 yearly on Sept. 1 from 1955 to 1964, 
incl. Bonds together with all appropriate coupons attached should be 
presented for payment at the District Treasurer's office, Sherburne. 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND SALE—The 
$15,000 coupon semi-annual refunding school bonds offered for sale on 
July 29—V. 153, p. 585—were awarded to John Nuveen & Co. of Chicago 
as 2\%s, paying a premium of $170, equal to 101.13, a basis of about 2.18%. 
Dated Aug. 1,1941. Dueon Feb. 1, 1963. 


NORTH CAROLINA, State of —LOCAL BOND ISSUES APPROVED— 
The Local Government Commission is said to have approved on July 22 the 
issuance of the following bonds: 
$14,500 Caldwell County school bonds. 

405,000 Concord various improvement bonds. 
500,000 New Hanover County school bonds. 
10,000 Richmond County jail improvement bonds. 


NORTH CAROLINA STATE COLLEGE OF AGRICULTURE AND 
ENGINEERING OF THE UNIVERSITY OF NORTH CAROLINA 
(P. O. Raleigh), N. C.—BOND OFFERING—Seaied bids wiil be received 
until noon (EST on Aug. 11 by Charles M. Johnson, State Treasurer, for 
the purchase of a $34,000 issue of 3% semi-annual coupon stadium refund- 
ing bonds. Dated June 1, 1941. Denom. $500. Due Dec. 1 as follows: 
$1.500 in 1953. $2,500 in 1954 to 1960 and $3,000 in 1961 to 1965. Prin. 
and int. payable in legal tender at the Wachovia Rank & Trust Co., Raleigh 
Branch, Raleigh. Non-registerable. Neither the principal or interest 
are payabie out of the general revenue of the University of North Carolina 
or of the North Carolina State College of Agricuiture and Fngineering of 
the University of North Carolina, or of the State of North Carolina, and 
the credit of the State is not pledged directly or indirectly to the payment 
of such principal and interest. Issued under the provisions of Chapter 169, 
Public Laws of 1941, and are payable solely from the fees to be charged and 
collected for attendance at athletic games at said North Carolina State Col- 
lege of Agriculture and Engineering and from student athletic fees at said 
college, and the resolution authorizing the issuance of bonds provides for 
the payment into the Refunding Stadium Bond Interest and Sinking Fund 
of a sufficient amount of such athletic game receipts and student athletic 
fees to pay the principal and interest as the same become due and payable, 
and such fund is pledged and charged with the payment of such principal 
and interest. Additional information relating to the income so pledged 
may be obtained from J. L. Von Glahn, Business Manager of Athletics of 
the College, Raleigh. The bonds will be awarded to the bidder offering 
the highest price, not less than par and accrued interest. The approving 
opinion of Masslich & Mitchell of New York will be furnished the purchaser. 
Fnclose a certified check for $1,000, payable unconditionally to the State 
Treasurer. 

SOUTHERN PINES, N. C.—NOTE SALE DETAILS—The $14,060 
revenue notes purchased by Kirchofer & Arnold, of Raleigh—V. 153, 
p. 585,—were sold as 2s, at par plus a premium of $11.20. Dated July 1, 
1941 and due $7,000 on Jan. 1 and March 1, 1942. 


NORTH DAKOTA 


KRAMER, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 5, by J. F. Naumann, Viliage Clerk, for the purchase 
of 2.000 not to exceed 6% semi-annua! viilage hall bonds. Due $500 in 
1945, 1947, 1949and 1951. A certified check for 2% of the bid is required. 


LIDGERWOOD, N. Dak.—BOND OFFERING—Bids will be received 
by Dan S. Riley, City Auditor, until Aug. 14 at 10 a. m. for the purchase of 
$10,000 coupon fire protection and water supply bonds. Interest rate is 
not to exceed 4%, payable J-J. Denom. $500. ated July 15,1941. Due 
on July 15 as follows: $560 in 1942 to 1959 and $1,000 in 1960. Prin. and 


int payable at the bank or trust company designated by the purchaser in 
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his bid. No bid of less than par and accrued interest will be considered and 
all bids must be unconditional. A certified check for 2% of the bid, pay- 
able to the City Treasurer, is required. 

MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 82 (P. O. Stanley) 
N. Dak.—BONDS SOLD—Harold Bag, District Clerk, re s that t 
State purchased on July 15 an issue of $28,000 refunding mds. Dated 
July 15, 1941. Denom. $100. Due in 5 to 25 years. Issue was author- 


ized at an election on July 9. 
OHIO 


ALLIANCE, Cpe OND SALE—The $16,000 garage build 
offered July 30—V. 153, 429—-were awarded to the Provident -— 
Bank & Trust Co.,C incirinait. Dated Aug. 1, 1941 and due $2,000 on Nov. 1 
from 1942 to 1949 incl. 

The $6,500 street cleaning department equipment bonds offered the same 
day were awarded to VanLahr, Doll & Isphording, of Cincinnati. Dated 

. 1, 1941 and due Nov. 1 as follows: $1. 500 in 1942, 1943 and 1944, and 
1 ‘in 1945 and 1946. 

BLUE ASH RURAL SCHOOL DISTRICT, Ohio—BOND OFFERING 
—WiLiam R. Ranz, District Clerk, will receive sealed bids until noon (EST) 
on Aug. 16 for the purchase of $68,000 not to exceed 4% interest general 
obligation unlimited tax bonds, as follows: 
$16,000 Blue Ash Grade School addition bonds. Denom. $1,009. Due 

$1,000 annually on Dec. 1 from 1943 to 1958, incl. 

27,000 Sycamore Township Union High School bonds. Denoms. $1,000 
and $50u. Due Dec. 1 as follows: $1,000 from 1943 to 1945, incl. 

and $1,500 from 1946 to 1961, incl. 

25,000 Sycamore Township Union High School bonds. Denoms. $1,000 
and $500. Due Dec. 1 as follows: $1,000 from 1944 to 1952, incl., 
and $1,500 from 1953 to 1962, incl. 

Al of the bonds will be dated Aug. 1, 1941. Rate of interest to be 
expressed in a multiple of % of 1% and payable J-D. Purchaser to 
furnish approving legal opinion at his own expense. A certified check for 
1% of the bonds bid for, payable to order of the Clerk-Treasurer of the 
Board of Education, is required. 

BRIMFIELD RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
George T. Lennon & Co. of Columbus were aw varded on July 17 an issue of 
$3 .976.94 second series refunding notes as 1.90s, at par. Due intwo years. 
Optional after Nov. 30. 

CANAL WINCHESTER SCHOOL DISTRICT, Ohio—PROPOSED 
BOND ELECTION—lIt is reported that an election may be he.d soon on the 
question of iss jing $7,000 school bonds. 

CLARK COUNTY (P. O. Springfield), Ohio—BONDS AUTHORIZED 
—The Board of Commissioners recently authorized an issue of $25,645 
building bonds. 

CLEAR CREEK RURAL SCHOOL DISTRICT (P. O. Springboro), 
Ohio—BOND SALE—The $2,100 shop building bonds offered July 12— 
V. 183, P. 130—-were awarded to J. a. White & Co. of Cincinnati as 24s, 


at per ee a premium of $8, equal to 100.38, a basis of about 2.15%. 
Dated 1941 and due Nov. | as follows: $100 in 1942 and $500 from 
1943 to 1946, incl. Other bids: 

Bidder— I f Rate Premium 
Ohio State Teachers Retirement System_-_-_--_.-_- 3% Par 
Lebanon Citizens Bank, Lebanon_____....._.--.- 3 Y%% $5 


PECLYDE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Ohio National Bank of Columbus was awarded on July 18 an 
issue of $5,244.45 second series refunding notes as 144s. Due in two years. 
Optional after Nov. 30. 


COLUMBUS, Ohio—PROPOSED REFUNDING ISSUE—City has 
suedted to the State Board of Tax Appeais for authority to refund $524,000 
nds. 


” CUYAHOGA FALLS CITY SCHOOL DISTRICT, Ohio—BOND 
OFFERING—A. B. Season, Clerk-Treasurer of the Board of Education, 
will receive sealed bids until noon (EST) on Aug. ~A ~~ the purchase of 
$100,000 4% third series building bonds. Da Au 194 Denom. 
$1, . Due $5,000 annually on Nov. 1 from 1942 to 1961. incl. Subject 
to call in whole or in part on Nov. 1, 1951, or on an subsequent interest 
Payment date. Bidder may name a ‘different rate of interest expressed in 
a multiple of 4% of 1%. Interest M-N. The bonds are aynaee wd 
unlimited taxes and a full transcript of proceed and t approving 
opinion of Squire, Sanders & Dempsey of Cleveland will be furn ed the 
successful bidder. A certified cneck for $1,000, payaole to order of the 
Clerk-Treasurer of the Board of Education, is required. 


EAST LIVERPOOL, Ohio—PROPOSED BOND ELECTION—An elec- 
tion may be held soon on the question of issuing $35,000 improvement bonds. 


ELIDA SCHOOL DISTRICT, Ohio—NOTE SALE—Gillis, Russell & 
Co. of Cleveland purchased on July 21 an issue of $5,960.02 second series 
yo notes as 1.40s, at par. Due in two years. Optional after 

ov 


FOSTORIA, Ohio—BOND SALE DETAILS—The $250,000 24% 
water works extension first mortgage revenue bonds referred to in—V. 153, 
p. 586—as havi ary purchased by Ryan, Sutherland & Co. of Toledo, 
actually were sol ot oe which also included Braun, Bosworth & Co. 
and Stranahan, AF. Inc., both of Toledo. Price paid was par. 
Bonds mature ‘Sept. 1 as follows: "$12,000 from 1942 to 1 51, incl. and 
$13,000 from 1952 to 1961, incl. Bonds maturing on and after Sept 1, 1957, 
7 Ns inverse numerical order at par and accrued interest on 

ep 


FRANKLIN, Ohio—BOND OFFERING—Paul Gaynor, Village Clerk, 
will receive seal led bids until noon on A vi for = urchase of $7, 500 
1%% oest resurfacing bonds. 

$500. Due July 1 as follows: ., and $1,000 
from 1948 to 1952,incl. Interest J-J. A certified check for $100, payable 
to order of the village, is required. 


HIRAM RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Garrettsville recently was awarded an issue of 
$3,266 +80 a series refunding notes as 2s. Dueintwo years. Optional 
after Nov : 


HOPEDALE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Union Savings & Trust Co. of Warren was "awarded on July 17 an 
issue of $4,810 second series refunding notes as 1.69s. Due in two years. 
Optional after Nov. 30. 


HUBBARD EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND OF FERING—Sealed bids will be received by the Sars of the Board 
of Education until 2 p. m. on Aug. 11 for the purchase of B vit 000 not to 
KIT 4% interest current ee bonds. Dated Aug. 1, 1941. Denom. 

7 Due $3,750 on April 1 and Oct. 1 in 1942 and 1943. Interest 
5° ‘Successful’ bidder to pay for legal opinion if one is desired. A cer- 
tified check for $150, payable to order of the Board of Education, is required . 


® MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tren- 
ton), Ohio—BOND ELECTION—At an election on Aug. 19 the voters will 
again pass on the proposal to issue $85,000 construction bonds. The 
measure was defeated at the November, 1940, general election. 


MADISON TOWNSHIP PUSAL SCHOOL DISTRICT (P. O. Canal 
Winchester), Ohio—NOTE SALE—The Ohio National Bank of Colum- 
bus was awarded on July 17 an issue of $6,018 second series refunding notes 
as 1.80s. Dueintwo years. Optional after Nov. 30. 


MARIETTA, Ohio—BONDS AUTHORIZED—City Council passed an 
ordinance authorizing an issue of $13,380 special assessment street improve- 
ment bonds. 

. ae: TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

Oxford), Ohio—NOTE SALE—The First National Bank of 
Tet The recently was awarded an issue of $2,654.80 second series refund- 
ing notes as 1.85s. Due in two years. Optional after Nov. 30. 


MONROE COUNTY (P. O. Woodsfield), Ohio—BOND OF FERING— 
Kaew 5 Hall, Clerk of the Board of County Comees. will receive 
bids until noon on Aug. 11 for the Tae of $30,000 not to exceed 
4% interest r relief bonds. Dated Aug. 15, 1941. Denom. $1,500. 
Due $1,500 June 15 and Dec. 15 from 1942 to 1050, incl., 
June 15, 1941. Interest J-D. my will print the bonds. 
check for 5% of the amount bid, payable to order of the Board of County 
Commissioners, is required. 


and 
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NAPOLEON, Ohio—BOND CALE Thee $19,200 coupon real estate pur 
chase bonds offered July 7—V. 153, 4162— were awarded to the Napol- 
eon Community Bank, as 1 %s. Dated June 1, 1941 and due as follows: 
$200 March 1 cad $1,000 Sept. 1, 1942, and $1,000 March 1 and Sept. 1 
from 1943 to 1951 incl. Callaple in inverse order of maturity at any in- 
terest paying date upon six months’ notice to holder. 


NEWARK, Ohio—BONDS AUTHORIZED—City 
thorized an issue of $11,500 flood prevention bonds. 


ae iy Ht LAKE VILLAGE SCHOOL DISTRICT (P. O. R 
, Lorain), Ohio—BOND OF FERING—Carl W. Lattig, Clerk ot 2. 
Deort of Education, will receive sealed bids until 7 B; m. on Aug. 7, for the 
urchase of $10,000 4 L eovemens bonds. ated Sept. 15, 1941. 
Jenom. $500. Due $ 1 and Nov. 1 from 1942 to 1951, incl. 
Interest M-N. A certified re ‘or $100, payable to order of the Board of 
Education, must accompany each proposal. 


SOUTH PATTERSON TOWNSHIP RURAL SCHOOL DISTRICT 
(P. O. Osgood), Ohio—BOND ELECTION—At an Goctien on Aug. 14 
the yoters will consider an issue of $15,000 building bonds 


STEUBENVILLE, Ohio—BONDS AND NOTES OFFERED FOR SALE 
—J. A. Cartledge, City Auditor, wili receive sealed bids until 1 p. m. 
(EST) on Aug. 11 for the purchase of $7,500 — to exceed 6% interest 
water line special assessment bonds. Dated Sept. 1941. One bond for 
$500, others $1,600 each. Due Nov. ‘9 as follows: $i, 00vu in 1943 and 1944; 
$1,500 in 1945, and $2,000 in 1946 and 1947. Rate of interest to be ex 
pressed ina multiple of \% ty 1%. Principal and interest (M-N) payouts 
at the City Treasurer’s x certified check for $75, payable to order 
of the City Treasurer, is cal uired. Legal opinion of , eee. Sanders & 
Dempsey of C leveland will ‘be furnished the successful 

Mr. Cartledge also announces that ne will receive sealed bids until 1 p.m. 
(EST) on Aug. 18 for the purchase of $70,000 not to exceed 6% interest 
street repair notes. Dated Sept. 1, 1941. Denoms. as requested by the 
purchaser. Due Sept. 1, 194: Rate of interest to be expressed in a 
multiple of 4% of 1%. Principal and Cae (M-S8) payable at City Treas- 
urer’s office. A certified check for — to order of City Treas- 
urer, is required. Legal opinion of he age Roadaes & Dempsey of Cleve- 
land will be furnished the successful bidder. 


TIFFIN, Ohio—BOND . FFERING—Robert L. Beals, City Auditor, 
will receive sealed bids until noon on Aug. 15 for the purchase of $20,000 
not to exceed 3 % interest fire department equipment heads : ed Dec. 15, 

1940. Denom. $1,000. Due $1,000 on June 15 and Dec. 15 fran 1942 to 
1951 incl. Rate of ) a. to be expressed in a multiple of 4% of 1%. Int. 
—, -. certified check for $200, payable to order of the City Treasurer, is 
requir 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will 
receive sealed bids until noon on Aug. 19 for the purchase of $681,534 3% 


bonds, as follows: 
$654,754 gefund bonds. Due as follows: $29,754 May 1 and $29,000 
Nov. 1, 1943; $29,000 May 1 and Nov. 1 in 1944 and 1945; and 
$30,000 May 1 and Nov. 1 from 1946 to 1953 incl. ange MeN. 
26 ,600 oundey Federal projects bonds. Due Sept. 1 as follows: 


ie i 1946; $5,000 from 1947 to 1949 incl. and $6,000 in 1950" » 


All of the alte will be dated Sept. 1, 1941. Bidder may name a different 
rate of interest, expressed in a multiple of 4% of 1%. Principal and interest 
payable at the Chemical Bank & Trust C 3o., New York City. Bidder may 
obtain legal opinion at his own expense. nds may be exchanged for bonds 
registered as to principal and interest at the request of the owner. Delivery 
to be at Toledo. A certified check for 1% of the amount bid for, payable 
to order of the Commissioner of the Treasury, is required. 


TOLEDO, Ohio—BONDS APPROVED—The State Board of Tax Ap” 
peals has approved an issue of $654,754 refunding bonds, to mature starting 
not later than May 1, 1943. 


WELLSVILLE CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Union Savings & Trust Co. of Warren purchased $14,644.95 second 
series refunding notes at par. Dueintwo years. Optional after Nov. 30. 


WEST SALEM, Ohio—BOND OFFERING—Sealed bids will be received 
by the Village Clerk until noon on Aug. 4 for the eochate of $2, 4% 
coanen fire truck and equipment bon Dated oy jae ley 
$250. Due $250 annually on Nov. 1 from 1942 to 1951 incl Subject to 
redemption on or after Nov. 1, 1941, or on any subsequent interest Payment 
date. Bidder may name a different rate of interest, expressed in a multiple 
of \% of 1%. Interest M-N. A certified check for $25 must accompany 


each proposal. 
OKLAHOMA 


DURANT, Okla.—BOND ELECTION CANCELED—The City Council 
is said to have rescinded its authorization for the election that was scheduled 
to take place on July 22, on the proposed issuance of $45,000 airport bonds, 


HOBART, Okla.— BOND SALE—The $18,000 prmtcegans waterworks 
extension bonds offered for sale on July 30—V. 153, 586—were awarded 
to the City Treasurer as 1 4s at par, reports the City Clerk. Due $2,000 
in 1944 to 1952, inclusive. 


LE FLORE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Wateew) » 
Okla.—BOND OFFERING—It is reported that bids will be received by 
L. A. Cox, Clerk of the School Board, until Aug. 4 at 10 a. m. for the 
purchase of $8,000 refunding bonds. Due $1,000 in 1945 to 1952. Issued 
in accordance with Section 5930 Oklahoma’ Statutes 1931, as amended 
by House Bill No. 409, enacted by the 15th Legislature and Senate Bill 
No. 152, of the State. The award will be made to the bidder offering the 
lowest rate of interest the bonds shall bear and agreeing to pay par on 
aomese | interest. A certified check for 2% of the amount of the bid is 
requir 


OKLAHOMA CITY, Okla.—SEWER BOND ISSUANCE CONTEM- 
PLATED—Requiring the issuance of $2,218,391 bonds, the City Com- 
mission is said to have under consideration a plan to improve sanitary sewer 
facilities at a cost of $4,033,439. Application for a 45%-grant would be 
filed by authority of a recent Act of Congress to apprepriase $150,000,000 
for enlargement of utilities in cities having defense industries 


OKMULGEE, Okla.—BOND SALE POSTPONED—It is stated by 
Harry Devinna, Commissioner of Finance, that the sale of the following 
bonds, aggregating $ $185,000, scheduled for July 28—V. 153, p. 586—was 

tponed indefinitely: $105,000 airport and $80,000 water works system 
nds. Due $37,000 in 1946 to 1950, inclusive. 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BONDS 
AUTHORIZED—tThe Board of County Commissioners is said to have 
approved recently the issuance of $120,000 hospital bonds. 


OREGON 


SALEM, Ore.—ADDITIONAL INFORMATION—In connection with 
the sale of the $200,000 sewage disposal of 194] bonds—V. 153, p. 586— 
it is now reported that the bonds were purchased by a syndicate composed 
of pepe. ebber & Co. of Chicago, E. M. Adams & Co., and Deumnarty 
Cole & Co., both of Portland, for a premium of $50. equal to 100.025, 
net interest cost of about 1. 64% . = the bonds divided as follows: $95, 600 
as 2s, due on Aug. 1, $5,000in 1 , $9,000 in 1944, $10,000, 1945 to 1951, 
and $11,000 in 1952; the 4 F_. S153: 000 as 1s, due on Aug. 1, $11, 000 
in 1953 to 1955, and $12,000 in 1956 to 1961. 


PENNSYLVANIA 


~ ALLENTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
H. Russell Hudders, District Secretary, reperts that an issue of $338,000 
refunding bonds will be sold on Aug. 25. 

BOND Sy ne Hudders further states that all bonds of series V 
dated Oct. 1921, and due in 1946 and 1951, will be called for payment on 
Oct. 1, 194i. eh 


EAST PIKE RUN TOWNSHIP SCHOOL DISTRICT (P. O. Cali- 
fornia), Pa.—BOND OFFERING—J. guar, Billingsley, District Secretary. 
will receive sealed bids until 7 p. m. x on Aug. 26 for the purchase of 
$25,000 coupon current expense ce Dated 1, 1941. Denom. 
$1,000. Due Aug. 1 as follows: $2,000 in 1942; $3, , 1943 to 1945 incl.; 
$2,000, 1946; $3,000, 1947 and 1948, and $2, 000 from 1949 to 1951 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1% 


Council has au™ 
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The bonds will be free of all taxes (except gifts, succession 

taxes) levied t to any present or future law of the Commonwealth. 
Pal interest (F-A 1) payable at the First National Bank, Cali- 

fornia. The bonds are issued for the purpose of providing money for current 

and is tax collections and und: 


; District will set a and pledge the it of these bonds 
collectible delinquent taxes the amount soapares Gp lew and the proceeds 
“eae of tena ee a —- 3-441 Pennsylvania 

su appro e 
Department of Internal Affairs. Purchaser will be furnished with approving 
oe ee of Burgwin, yo vy & SD gy of ym . without ose. 
and district will provide 5 certified $500, pa e 
to order of the district, is required. os ins 


FERNDALE (P. O. 6519 Ferndale Ave., Johnstown), Pa.—BOND 
SALE—The issue of $18,000 refunding bonds offered July 28—V. 153, p. 
279—-was awarded to A anlipe. Schmertz & Co. . Dated 
Aug. 1, 1941, and due Aug. 1 as follows: $1,000 from 1943 to 1949, incl.; 
$6. in 1950 and $5, in 1951. 


HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. O. Upper 
Darby), Pa.—BOND SALE DETAILS—The $175,000 1% school bonds 
purchased by Schmidt, Poole & Co. of Philadelphia—V. 153, p. 430—were 
sold at par plus a premium of $507.50, equal to 100.29, a basis of about 
0.95%. Dated July 15, 1941, and due July 15 as follows: $16,000 from 
1942 to 195], incl., and $15,000 in 1952. 


HOLLIDAYSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The 
$130,000 refunding bonds offered July 25—V. 152, p. 4162—were awarded 
to Schmidt, Poole & Co. of Philadelphia, as 14s, at par plus a premium of 
$1,683.50, equal to 101.295, a basis of about 1.36%. Dated Aug. 1, 1941 

- las follows: $6,000 from 1942 to 1944, incl. ‘and $7,000 from 
incl. Second high bid of 101.265 for te was made by E. H. 
Rollins & Sons, Inc. and Siger, Deane & Scribner, jointly. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE— 
The $850,000 coupon funding and improvement bonds offered July 29—V. 
153, D. 430—-were awarded to a syndicate composed of M. M. Freeman & 
Co., Philadelphia, Fox, Reusch & Co., Cincinnati, C. F. Childs & Co., 
New York McDougal Condon, of Chicago, Commerce Union Bank of 
Nashville, and P. E. Kline, Inc., of Cincinnati, as 1 4s, at 100.511, a basis 
of about 1.16%. Dated Aug. 1, 1941, and due Aug. 1 as follows: $50,000 
in 1942 and 1945; $150,000, 1946; $200,000 in 1947; $250,000 in 1948 and 
$1.50 00 in 1949. Other bids: 


ons Int. Rate Rate Bid 
Union Securities Corp.; Moore, Leonard & Lynch, 
and Singer, Deane & Scribmer._______________. 1K% 100.419 
First Boston Corp.; Peoples-Pittsburgh Trust Co., 
and E. Lowber Stokes & Co__________________- YG 100.408 
E.H. Rollins & Sons, Inc.; Stroud & Co.; Schmidt, 
Poole & Co.; Charles Clark & Co., and Walter 
I NN ac eS 1%% 100.27 
Blair & Co., Inc.; Butcher & Sherrerd, Dolphin & 
Co.; Otis & Co.; E. W. & R. C. Miller & Co., and 
Semmens & REGGE, ENG... « 6+ occcccascncnaccte 1K%% 100.21 
Stranahan, Harris & Co., Inc.; Bioren & Co.; 
Glover & MacG r; H. M. Byllesby & Co., and 
‘ "-%) @ ~~ >) ff. Saale ap 1K% 100.10 
Kidder, Peabody & Co.; Harriman Ripley & Co., 
Inc.; Yarnall & Co., and Merrill Lynch, E. A. 
I I i tas i a 1%% 100.067 
Halsey, Stuart & Co., Inc.; Graham, Parsons & Co., 
and A. Webster Dougherty & Co__.___.-_____- 1%% 101.149 


MECHANICSBURG, Pa.—BOND OFFERING—G. Z. Fishel, Borough 
Secretary, will receive sealed bids until 8 Pp. m. on Aug. 14, for the purchase 
of $23, 1,14,1%,1%,2,2%,2%,2%,3,3%,3 1334+ OF 4 % coupon 
refunding, improvement and equipment bonds. a Oct. 1, 1941 
Denom. $500. Due Oct. 1, 1956. Callable on any interest payment date 
after April 1, 1943. Principal and interest (A-O) payable without deduc- 
tion for any tax or taxes, except succession or inheritance taxes, now or here- 
after levied or assessed thereon under any present or future law of the 
Commonwealth of Pennsylvania, all of which taxes the borough assumes 
and agrees to pay. A certified check for 2% of the bonds bid for, payable 
to order of the Borough Treasurer, is required. 


MUNCY, Pa.—BOND OFFERING—Thomas Wood, Borough Secretary, 
will receive sealed bids until 7:30 p. m. fest) on Aug. 14, for the purchase 
of $12,000 34% % coupon refunding bonds. ated Sept. 1, 1941. Denom. 
$1,000. Due Sept. 1 as follows: $1,000 from 1942 to 1949, incl. and $2,000 
in 1950 and 1951. Borough assumes and agrees to pay any or all Penn- 
sylvania State taxes levied on principal or interest, except succession and 
inheritance taxes. Bonds are registerable as to principal only. They will be 
payable from ad valorem taxes within the taxing limitations placed by law 
ypon boroughs. Bonds will be issued subject to favorable legal opinion of 

ownsend, Elliott & Munson, of a and to the suqeoral of the 
Pennsylvania Department of Internal Affairs. A certified check for 2% 
of the bonds bid for, payable to order of the Borough Treasurer, is required. 


PENNSYLVANIA (State of)—PHILADELPHIA EXTENSION TO 
TURNPI KE SUBJECT TO FEDERAL GRANT—Proposed extension to 
Philadelphia of the Pennsylvania Turnpike, which now links Harrisburg 
and Pittsburgh, appears dependent upon whether the State is able to ob- 
tain an outright grant of about $25,000,000 from the Federal Government, 
according to findings of a special survey made public July 28 by Governor 
Arthur H. James. Cost of the proposed extension was estimated at $50,- 
000,000 and the anticipated earnings of the Philadelphia link, according to 
a traffic survey made for the State Department of Highways by a New 
York neering firm, ‘‘would indicate the reveaue bonds in the amount 
of $26, ,000 can be safely issued.’’ Thus a Federal grant of ap - 
mately the same amount would be necessary if the proposed extension is 
to be undertaken. Proponents of the project, which was authorized by the 
1940 special session of the State Legislature, hold that it would be of vital 
military importance, connecting the great steel mills, of Pittsburgh with 
industrial center and Navy Yard in Philadelphia. 


PENNSYLVANIA (State of)—$1,500,000 LOCAL MUNICIPALS 
AWARDED—H. H. Baish, Secretary of the School am Oy Retirement 
Board, reports that of the $24,159, various local municipa! bonds offered 
July 22, the Board sold $1,500,000 on a 0.80% or better is. No bonds 
were sold for which bids were received on a 0.51% or bigher price. 


RADNOR TOWNSHIP (P. O. Radnor), Pa.— BOND SALE—The First 
National Bank of Fusedqpate purchased an issue of $45,000 1% sewer con- 
struction bonds at par. nom. $1,000. Due $1,500 annually on July 15 
from 1942 to 1971, incl. Interest J-J. This issue was approved by the 
Pennsylvania Department of Internal Affairs on July 14. 


SCRANTON, Pa.—BOND OFFERING—Mayor Fred J. Huester wil 

ssit otic fi Bg aks ior ar eoaos te fener faded 
3, ‘ ome i. ‘ or ® coupon or u ent 

funding and improvement bonds. Dated Sept. 1,1941. Denom. 
Due Sept. 1 as follows: $13,000 from 1942 to 1944, incl., and $12,000 from 
1945 to 1961, incl. Bidder to name one rate of interest for all of the bonds. 
Principal and interest (M-S) payable at the City Treasurer's office. The 
bonds are yable from an unlimited ad valorem tax. They are issued 
subject to favorable legal opinion of Townsend, Elliott & Munson of Phila- 
deiphia and will be ranteed as to genuineness and certified to by the 
Continental Bank & Trust Co., New York City. A certified check for 3% 
of the bonds bid for, payable to order of the oy Treasurer, is required. 

(Above offering was previously referred to in V. 143, p. 587.) 


SPARTA TOWNSHIP SCHOOL DISTRICT (P. O. Spartanburg) 
Pa.— BOND SALE—The $12,000 2% coupon school bonds offered July 26 
—V. 153, p. 587—-were awarded to Edgar C. Baker of Union City. Dated 
July 1, 1941 and due $1,000 on July 1 from 1944 to 1955, incl. 


UPPER DARBY SCHOOL DISTRICT, Pa.—PROPOSED BOND 
SALE—District recently decided to call for bids on an issue of $400,000 


bonds. 
RHODE ISLAND 


WESTERLY, R. I.—NOTE SALE—The issue of $200,000 notes offered 
July 25—V. 153, p. 431—-was awarded to the Second National Bank of 
Boston at 0.164% discount. Dated July 28, 1941 and due Nov, 14, 1941. 
Other bids: 


= Int. Rate 
ee ee Bee er Es. sc Dice de ackebetbactbechucceets 0.25% 
sets EEE GF RiGodk bn ned sakddecubndhosdéendon danscbe% 0.30% 
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SOUTH DAKOTA 


EMMET TOWNSHIP (P. O. Elk Point), S. Dak.—BOND SALE— 
The $5,000 general obligation bonds offered for sale on July 24—V. 153. p. 
131—-were awarded to State Bank of Alcester, as 3s, paying ® premium 
of $56, equal to 101.12, a basis of about 2.60%. Dated July 24,1941. Due 
$1,000 on July 24 in 1942 to 1946, incl. 


wee, S. Dak BONDS wrap as an election belt. on July SB the 
ters are sa’ ave a ved the issuance o J sewage plan 
bonds by a wide margin. oe ge ” 


JACKSON COUNTY (P. O. Kadoka), S. Dak.— BONDS SOLD—The 
County Auditor states that an issue of $165,000 coupon semi-ann. 
ing bonds was offered for sale on July 29 and was awarded to the Allison- 
Williams Co. of Minneapolis, and associates, divided as follows: $75,000 
as 34s and $30,000 as 344s. Denom. $1,000: Dated Sept. 1, 1941. Due 
on. Sept wee subject to redemption and prior payment on Sept. 1 in 

o : 





JERAULD COUNTY (P. O. Wessington Springs), S. Dak.—BOND 
OFFERING—Sealed and oral bids will be received by J. J. Carson, County 
Auditor, until Aug. 12, at 2 p. m., for the ase of a $280,000 issue of 
funding bonds. ated ay 1, 1941. m. $1,000. Maturing as 
follows: A. All mat July 1, 1961, but subject to redemption on any 
interest payment date. . $40,000 July 1, 1943 to 1949, without option 
of prior payment. Bidder to name the interest rate. Payable at any suit- 
able bank or trust we ~g- Fa — Y by the successful bidder. The 
County will furnish the printed mds and approving legal opinion of 
Fletcher, , Barker, Colman & Barber of Minneapolis. A certified 
check for $5,000, payable to the county, is required. 


PENNINGTON COUNTY (P. O. Rapid City), S. Dak.—BONDS SOLD 
—An issue of $70,000 refunding bonds bearing 1 % interest was sold recently 
to Gefke-Dalton & Co., Inc., of Sioux Falls. 


SULLY COUNTY (P. O. Onida), S. Dak.—BONDS APPROVED—It is 
reported that the issuance of $200,000 refunding bonds was approved re- 
cently by the County Commissioners. 


TENNESSEE 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS OFFERED 
TO PUBLIC—A $72, issue of 4% unlimited tax school bonds is being 
off by, Pohl & Co. of Cincinnati for general investment. 
$1,000. ated April 1, 1941. Due on April 1 as follows: $5,000 in 1946 
to 1959 and $2, in 1960. Prin. and int. (A-O) payable at the Chemical 
Bank & Trust Co., New York. Legality to be approved by Chapman & 
Cutler of Chicago. 


JASPER, Tenn.—BONDS AUTHORIZED—The City Council is said 
to have voted to issue $120,C00 water system revenue bonds. 


KNOXVILLE, Tenn.—BOND OFFERING CONTEMPLATED—We 
are informed by W.M. a bona City Manager, that the offering of $250,000 
hospital bonds will take place in a few weeks. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—REFUND- 
ING AGENT APPOINTED—Jack M. Bass & Co. of Nashville, will serve 
as the county’s agent in refunding $516,000 of 544% bonds callable in 1941 
and 1942, and maturing in 1952. Outstanding bonds will be replaced by 


2% bonds. 
TEXAS 


ABILENE, Texas—ADDITIONAL INFORMATION—In connection 
with the sale of the $1,418,000 (not $1,400,000) refunding bonds to a syn- 
dicate headed by Callihan & Jackson of Dallas, at par, noted in our issue of 
Dec. 21, 1940, it is now stated that the bonds were sold as follows: 
$383,000 3% refunding bonds. Due April 1, as follows: $50,000 in 1942, 

$41,000 in 1943, $53,000 in 1944, $58,000 in 1945 and 1946, 
$59,000 in 1947 and $64,000 in 1948. 

497 ,000 Es P Se refunding bonds. Due April 1, as follows: $67,000 in 
1949, $65,000 in 1950, $67,000 in 1951, $70,000 in 1952 and $76,000 
in 1953 to 1955. 

538,000 3% % refunding bonds. Due April 1, as follows: 359,000 in 
1956, $78,000 in 1957, $60,000 in 1958, $74,000 in 1959, $72,000 
in 1960, $59,000 in 1961, $70,000 in 1962 and $66,000 in 1963. 

Interest payable A-O. Dated Oct. 1, 1940. Denom, $1,000. Prin. and 
interest payable at the Guaranty Trust Co., New York. gality approved 
by Chapman & Cutler of Chicago. 


ADDISON INDEPENDENT SCHOOL DISTRICT (P. O. Addison), 
Texas—BOND SALE DETAILS—The $19,000 2%% school bonds pur- 
chased by the State Board of Education—V. 153, p. 431—-were sold at a 
price of 100.052, a basis of about 2.74%. Denom. $1,000. Due $1,000 
yearly on July 1 from 1942 to 1960, incl. Interest J-J. 


ALBANY, Texas—BONDS PUBLICLY OFFERED—William N. Ed- 
wards & Co. of Fort Worth recently made public offering of $75,000 4% 
series of 1941 water works bonds. ssue was authorized at an election on 
July 18. Dated July 15, 1941. Denom. $1,000. Due April 1 as follows: 
$6, in 1942 and 1943; $7,000, 1944 to 1946, incl.; $8, from 1947 to 
1949, incl., and $9,000 in 1950 and 1951. Callable at option of the city 
at par and accrued interest on April 1, 1947, or on any interest Dayment 
date thereafter. Principal and interest (A-O) payable at the State Treas- 
urer’s office. Legality approved by the Attorney-General of Texas and a 
recognized market attorney. 


ANGELINA COUNTY (P. O. Lufkin), Texas—BOND SALE DETAILS 
—It is stated that the $100,000 qouney hospital bonds sold to Mahan, 
Dittmar & Co. of San Antonio—V. 153, p. 587—were purchased as fol- 
lows: $14,000 as 2s. due on April 10, $2,000 in 1942 to 1944 and $4,000 
in 1945 and 1946; $37,000 as 3s. due on April 10, $4,000 in 1947, $8,000 in 
1948 to 1950 and $9,000 in 1951; the romeining $49,000 as 34s, due on 
April 10, $9,000 in 1952 and $10,000 in 1953 to 1956. Prin. and int. (A-O) 

yable at the Lufkin National Bank. Legality approved by Chapman & 

Jutler of Chicago. 

BONHAM, Texas—BOND SALE DETAILS—The City Clerk states 
that the $20,000 4% semi-annual fair grounds project revenue bonds sold 
at par to the Reconstruction Finance Corporation are in the denomination 
of $500 and mature on May | as follows: $1,000 in 1942 and 1943 and $1 ,500 
in 1944 to 1955. 

BRECKENRIDGE, Texas—DEBT COMPOSITION PLAN PENDING 
—The creditors of this city are being advised that a petition asking for the 
confirmation of a plan of composition has been filed in the United States 
District Court for the Northern District of Texas, Abilene Division. 
creditors are to file their sworn proofs of claims on or before Oct. 6, 1941, at 
10 o'clock a. m., giving the details of the securities held. ; 

A hearing on the petition is to be held on Oct. 6th, at 10 0 clock a. m., 
at which time the court will pass upon the determine the issues presen 
by the petition for the purpose of determining whether or not the plan is 
fair, equitable and for the best interest of creditors. 


BROWN COUNTY WATER IMPROVEMENT DISTRICT No. 1 (P. 
O. Brownwood), Texas—BOND CALL—It is reported that a total of 
$1,493,300 refunding bonds, series of 1938, dated March 1, 1938, are being 
called for payment on Sept. 1, at the First National Bank in Dallas. 


BROWNSVILLE, Texas—BONDS OFFERED TO PUBLIC—The 
Dunne-Israel Co. of Wichita, is offering for general investment $211,000 
3% coupon refunding bonds. Denoms. $1,000 and $500. Dated Jan. 1, 
1941. ue on April | in 1951 to 1974. Prin. and int. (A-O) payable at the 
State Treasurer's office in Austin. Bonds are optional on any interest 
paying date. 

OTTLE COUNTY COMMON SCHOOL DISTRICT NO. 17 (P. O. 
Paducah) Texas—BOND SALE DETAILS—The $10,400 4% refunding 
bonds of 1940 reported sold—V. 153, p. 431—-were purchased by C rummer 
& Co. of Dallas, at par. Dated Dec. 1, 1940 and due June 1 as follows: 
$400 in 1941; $500 from 1942 to 1951, incl. and $1,000 from 1952 to 1956, 
incl. Interest J-D. 

CROSBYTON, Texas—BOND CALL—4J. Frank Smith, City Treasurer, 
states that notice has been given to the Guaranty Trust Co. of New York, 
and to all other interested parties, that the city, through its Board of Com- 
missioners and by order duly passed and adopted by said Board on July 30, 
1941, will exerc its right or option of redeeming $145,000 refunding, 
series 1935 bonds, dated March 1, 1935 (being parcel of a total authorized 


Denom. 


issue of $172,500), on Sept. 1, by paying principal and accrued interest. 








726 


The holder or holders thereof are notified further that should the bonds 
not be presented on said date, the same shall cease to bear interest from 
and after the date so fixed for their redemption. All of the bonds are to 
be presented for redemption at the Guaranty Trust Co., New York. 


GONZALES, Texas—BONDS SOLD—A $60,000 issue of 244% semi- 
ann. airport bonds is said to have been Eee ape by Dewar, Robert - 
son & Pancoast of San Antonio, and McClung & Knickerbocker of Hous- 
ton, jointly. 

HALE CENTER, Texas—BONDS SOLD—It is reported that $14,500 
sewer revenue bonds were sold recently at par. 


HIDALGO COUNTY (P. O. Edinburg), Texas—ADDITIONAL 
DRAINAGE DISTRICT TO BE ESTABLISHED—It is reported that a 
hearing is scheduled for Aug. 11 by the County Commissioners’ Court in 
connection with the proposed establishment of a second county drainage 
district. The Reconstruction Finance Corporation is said to have assured 
county officials that it will provide funds for the drai e project provided 
the necessary bond issue is approved. Present plans call for the issuance of 
$150,000 in bonds in the present Drainage District No. 1 and $100,000 in 
bonds in the proposed drainage district to carry out the $250,000 drainage 
program. 

HOUSTON, Texas—BONDS OFFERED TO PUBLIC—A _ syndicate 
composed of Mahaa, Dittmar & Co.; Milton R. Underwood & Co., and 
Moroney & Co., all of Houston, offered on July 24 for general investment a 
$680.000 issue of 2% % semi-annual coupon gas system and exposition hal] 
revenue refunding bonds at prices to yield from 0.75% to 2.25%, according 
to maturity. Denom. $1,C00. Dated Aug. 1, 1941. Due on Aug. | as 
follows: $35,C00 in 1942, $40,000 in 1943 to 1945, $45,600 in 1946 to 1950, 
and $50,000 in 1951 to 1956. Bonds are optional at par value on Aug. 1, 
1953, or any interest date thereafter on 30 days’ published notice. n- 
cipal payable at the Chase National Bank, New York. 

These bonds are being issued for the purpose of refunding at a lower rate 
of interest the unmatured balance of legally issued 4% exposition and con- 
vention hall mortgage revenue bonds. Said bonds were authorized and 
issued in an original amount of $775,000, of which $95,000 will have been 
retired and cancelled. In the opinion of Dillon, Vandewater & Moore of 
New York, these bonds will constitute valid and legally issued special 
obligations of the city, payable from and secured by a closed first lien on and 
pledge of : (a) Net revenue to be derived from the operation of the muni- 
cipally-owned Magnolia Park gas distribution system; (b) net revenue to be 
derived from the operation of the municipally-owned exposition hall. 


JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jacks- 
boro), Texas—BONDS SOLD—A $25,000 issue of 3% semi-ann. refunding 
boats is said to have been purchased at par by Moss, Moore & Cecil, Inc. 
of Dallas. 


KAUFMAN COUNTY (P. O. Kaufman), Texas—-BONDS SOLD—A 
$35,000 issue of airport bonds approved by the voters at an election held 
on June 26, is said to have been purchased by Fritz Stewart & Co. of Dallas. 


LITTLEFIELD, Texas—-BOND ELECTION—The issuance of $225,000 
light plant revenue bonds is said to be scheduled for a vote at an election 
to be held on Aug. 5. 


MART, Texas—BONDS SOLD—The City Clerk informs us that the 
following bonds, aggregating $90,000, have been purchased jointly by 
ome. Moore & Cecil, Inc., and Rauscher, Pierce & Co., Inc., both of 

allas: 
$40,000 water system bonds. Due on Feb. 1 as follows: $2.000 in 1943 

to 1947, $3,000, 1948 to 1953, and $4,000 in 1954 to 1956. 
50,000 water and sewer revenue bonds. Due on Feb. 1 as follows: $2,000 
in 1943 to 1952. and $3,000 in 1953 to 1962. 

These bonds were rors by the voters by wide margins at the elec- 
tion held on July 24—YV. 153, p. 588. 

MOORE COUNTY (P. O. Dumas), Texas—-BOND SALE DETAILS 
—The $55,000 road bonds purchased recently by William N. Edwards & 
Co. of Fort Worth, at a price of 100.072—V. 153, p. 432—were sold as 3s, 
a net interest cost of about 2.99%. Dated rag 15,1941. Denom. $1,000. 
Due Feb. 15 as follows: $1,000 from 1942 to 1946. incl. and $10,000 from 
1947 to 1951, incl. Principal and interest (F-A) payable at the First Na- 
tional Bank, Forth Worth, or at the State Treasurer's office. Legal 
opinion of Gibson & Gibson, of Austin. 


SHELBY COUNTY ROAD DISTRICT NO. 4 (P. O. Center), Texas— 
DEBT REFUNDING PLAN SUBMITTED—The holders of 5% refunding 
bonds of the above district, dated March 12, 1934, are being advised by 
Barcus, Kindred & Co. of Chicago, of a plan of refunding the principal 
indebtedness of $200,600. This bond company owns $74,500 of the out 
standing bonds, and sufficient bonds have been pledged to the program to 
insure its successful operation. A few of the bonds to be refunded are held 
by unknown persons. 

The new refunding bonds are to be dated March 12, 1941, and will 
mature March 12, 1943 to 1971, with no option of principal payment, except 
on the last $26,000 which are optional for redemption Purposes only on any 
interest date. Bonds maturing from 1943 to 1947 will bear 3% interest; 
3%% from 1948 to 1962, and 4% from 1963 to 1971. To expedite the 
refunding, the bond company has agreed to take up all past due interest 
coupons at their face value and carry them, without cost to the district, 
until such time as the district will have accumulated sufficient funds to 
retire them without endangering the prompt payment of interest and 
principal of the new refunding bonds. . 

Holders of the shortest maturities of the outstanding bonds will be 
eligible to receive the shortest maturities of the refunding bonds. Copies 
of the refunding program, which includes a financial statement as of July 15, 
oF Wey; pecans and an exchange table, will be furnished by Barcus, 

n ‘o. 


WINTERS, Texas—BONDS VOTED—At an election held on July 15 
the voters are said to have approved the issuance of $175,000 light and 
power revenue bonds. 


YOUNG COUNTY PRECINCT NO. 3 (P. O. Graham), Texas—BOND 
ELECTION—The issuance of $50,000 road bonds will be submitted to a 
vote at an election on Aug. 16, according to report. 


VERMONT 


MORRISTOWN, Vt.—BOND SALE—The $40,000 refunding bonds 
offered July 28—-V. 153, p. 432—-were awarded to the John Adams Browne 
Corp. of Burlington, as 1 4s, at par plus a premium of $100.68, equal to 
100.251, a basis of about 1.43%. ated ug. 1. 1941 and due 35,000 
annually on Nov. 1 from 1941 to 1948, incl. nd high bid of 100.131 
for 1 4s was made ~ 3 Williams & Southgate, of Boston. Final Bid of 100.12 
for 1%s. was made by F. W. Horne Co. of Hartford. 


VIRGINIA 


NEWPORT NEWS, Va.—BOND OFFERING—lIt is stated by A. M. 
Hamilton, City Clerk, that he will receive sealed bids until 2 p. m. on 
Sept. 2, for the purchase of a $300,000 issue of coupon pe improvement 
bonds. Interest rate is not to exceed 6%, payable M-S. Denom. $1,000. 
Dated Sept. 15, 1941. Due on Sept. 15 as follows: $20,000 in 1942 to 1947, 
and $18,000 in 1948 to 1957. Rate of interest to be in a multiple of 4 or 
1-10th of 1%. Prin. and int. payable at the City Treasury's office. Is- 
sued for the purpose of providing funds to be used for improving the streets 
of the city and construction of sewers and of other permanent public im- 
provements, in full compliance of the Constitution and Statutes of the 
Commonwealth. The award will be made to the bidder or bidders offer- 
ing to purchase the bonds bearing the lowest rate of interest, r ess of 
premium, or to the highest bidder at the lowest rate, provided that if two 
or more bidders offer to purchase the bonds at the same lowest rate of in- 
terest then to such bidder or bidders offering the highest price. No bid 
will be considered for less than par and accrued interest, and all bids must 
be unconditional. The opinion of Thomson, Wood & Hoffman of New 
York, will be furnished the successful bidder without charge. Enclose a 
certified check for 2% of the par amount of bonds bid for, payable uncon- 
ditionally to the City Treasurer. 


WASHINGTON 


FERNDALE SCHOOL DISTRICT (P. O. Bellingham), Wash.— 
BONDS VOTED—The issuance of $20,000 construction bonds is said to 
have been approved by the voters at an election held recently. 
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LEWIS COUNTY PUBLIC UTILITY DISTRICT NO. 1 (P. O. 
Chehalis), Wash.—-BOND SALE DETAILS—The District 
states that the .000 electric revenue series A bonds sold to the Bal 
Hassett Co. of Des Moines——-V. 153, p. 432—-were purchased at a price of 
93.529 for $50,000 as 3 4s and $35,000 as 4s. 


SEATTLE, Wash.—ADDITIONAL BONDS DELIVERED—In connec- 
tion with the loan of $10,200,000, auth by the Reconstruction Finance 
Corporation for the refinancing and rehabilitation of the street railway 
system, of which $9,415,000 were delivered to Dec. 1, 1940, it is stated by 
W. C. Thomas, City Comptroller, that an additional block of $610,000 
bonds was delivered recently, thus making a total of $10,025,000 issued 
against the complete authorization of $10,200,000. 


TACOMA, Wash.—BOND OF FERING—WeE are informed by Thomas A. 
Swayze, City Controller, that sealed bids will be received at the office of 
Cc. V. Fawcett, Commissioner of Finance, until 2 p. m. (PST), on Aug. 25, 
for the purchase of a $4,000,000 issue of light and power bonds, series A, 
1941. Interest rate is not to exceed 4%, payable J-J. Denom. $1,000. 
Coupon bonds with privilege of registration as S er only or as to 
principal and interest. Dated Sept. 1, 1941. Bonds will be an obligation 
only against the special fund known as City of Tacoma Light and Power 
Fund of 1941, created by said Ordinance No. 12037, for the purpose of 
paying the interest on and aah gy this issue of bonds, and an 
issue of bonds in the amount of $4,000,090 designated as ‘‘series B’’ and an 
issue of bonds in an amount not to exceed $3 ,000 ,000 designated as ‘‘series C”” 
to be hereafter issued for the same pur as this bond issue. The bonds 
will be payable at the office of the City Treasurer of Tacoma, or at the 
feces agency of the State of Washington in New York, at the option of the 
holder. 

The issuance and sale of these bonds is authorized by City Ordinance 
No. 12037, passed on July 21, the purpose to provide funds to pay the cost 
of certain additions, betterments and extensions to the electric generating 
plant and system. 

Said bonds will become due and payable in accordance with whichever 
of the following two plans of payment shall be decided upon by the Sinking 
Fund Board at the time of considering the bids, and approved by the City 
Council by resolution. 

Payment Plan No. 1 

Said bonds to become due and payable as follows, to wit: 

$50,000 July 1, 1942 to 1945 incl.; $50,000 Jan. 1, : 
$150,000 Jan. 1, 1946; $150,000 July 1, 1946; $140,000 Jan. 1, 1¢ 
1955 incl.; $100,000 July 1. 1947 to 1955 incl.: $125,000 Jan. 1, 1956 to 
1960 incl.; $125,000 July 1, 1956 to 1960 incl.; $150,000 Jan. 1, 1961; 
$150,000 July 1, 1961. 

Payment Plan No. 2 

Said bonds to become due and payable as specified in Plan No. 1, pro- 
vided, however, that the city may at its option cal! all or any of said out~ 
standing bonds for redemption on Jan. 1, 1952, or on any interest-paying 
date thereafter, upon 60 days advance notice. 

Bids will be received for said bonds to be issued under each of the above 
designated payment plans; bidders may submit bids under either or both of 
said plans: bids under each plan must be separate. 

Bidders are invited to name the rate of-interest which bonds are to bear, 
not exceeding 4%. The rate must be a multiple of 4 or 1-10 of 1%. Bids 
for the entire issue of bonds bearing one rate of interest may be submitted; 
bids for the bonds bearing different rates of interest may also be submitted. 
No bid will be considered for the bonds for less than par and accrued interest. 
Bids must be for the entire issue of bonds; purchaser must pay accrued inte- 
rest to date of delivery of bonds. 

Said bonds will be sold to the highest and best bidder with the right 
reserved by the city to reject any or all bids. 

Bids must be enclosed in a sealed envelope addressed to the Sinking Fund 
Board, and must be accompanied by a certified check or bank draft for not 
less than $50,000 payable to the order of the city. ' 

The bonds will be delivered to the purchaser on or before Oct. 1, 1941. 
Delivery will be made in the City of Tacoma. Bonds will be furnished and 
paid for by the city. The approving opinion of Thomson, Wood & Hoffman, 
New York City, will be furnished to the purchaser without cost. 


WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Olympia), 
Wash.—BOND CALL—It is stated by Governor Arthur B. Langlie, Chair- 
man of the Authority, that Washington Toll Bridge Authority, Lake 
Washington Toll Bridge revenue bonds Nos. 1 to 145, are called for pay- 
ment on Sept. 1, at par and accrued interest. Payment of principal and 
interest of said bonds is to be made at Spokane & Eastern branch of the 
Seattle-First National Bank, Spokane, or at the Chemical Bank & Trust 
Co., New York City, or the American National Bank & Trust Co., Chicago, 
on presentation of said bonds and appropriate coupons appertaining thereon 
for cancellation. Redemption wili be without premium as of Sept. 1, 1941. 


WISCONSIN 


ASHWAUBENON (P. O. De Pere), Wis.—BONDS AUTHORIZED— 
A resolution is said to have been passed recently, calling for the issuance of 
$15,000 sewer bonds. 


ETTRICK, Wis.—BOND SALE DETAILS—tThe Village Clerk state 
that the $9,000 village hall construction bonds purchased by the First Na- 
tional Bank of Wabasha—V. 153, p. 588—are 244% coupon bonds dated 
Feb. 1, 1941. Due on Feb. 1, $1,000 in 1942 to 1946, and $4,000 in 1947. 
Denomination $1,000. Interest payable F-A. 


MADISON, Wis.—BOND SALE—The $300,000 issue of 2% % coupon 
semi-annual hospital revenue bonds offered for sale on Jay 25—V. 153, 
p. 432—-was awarded to a syndicate composed of Harley, Haydon & Co., 
Bell & Farrell, both of Madison; Park, Shaughnessy & Co. of St. Paul; 
Mullaney, Ross & Co. and the Channer Securities Co., both of Chicago, 
according to the City Auditor. Dated Aug. 1, 1941. Due on Aug. 1 in 
1944 to 1981; optional on and after 1961. 

The successful bidders paid a price of $287,250, equal to 95.75, a basis 
of about 3.075%. 


SUNSET SANITARY DISTRICT (P. O. Madison), Wis.—BOND 
SALE—The $36,000 coupon semi-annual sewer system special assessment 
bonds offered for sale on July 24—-V. 153, p. 588—-were purchased by the 
Northwestern Securities Co. of Madison as 5's, paying a price of 95.00, 
a basis of about 6.60%. Dated Aug. 15,1941. Due on April 1 in 1942 to 


1951. 
WYOMING 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Sheridan), 
Wyo.—BONDS APPROVED—It is reported that an issue of $37,000 con- 
struction bonds has been approved. 


CANADA 


ALBERTA (Province of)—-ANNOUNCES INTEREST PAYMENT— 
Holders of debentures which matured Feb. 15, 1940, are being notified that 
interest at the rate of 2)4 % in respect of the half-year ending Aug. 15, 1941, 
will be paid upon presentation of the debentures at any branch of the 
Imperial Bank of Canada in the Dominion of Canada. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$35,000,000 Treasury bills was sold on July 29 at an average yield of 
0.570%. Due in three months. 


DELHI, Ont.—-BOND SALE—Harris, Ramsey & Co. of Toronto were 
awarded on July 28 an issue of $95,000 3%% aprovemens bonds at a price 
of 101.93, a basis of about 3.26%. Second high bid of 101.556 was made 
by Wood, Gundy & Co. of Toronto. 

MAGOG, Que.—BOND SALE—The $35,000 improvement bonds 
offered July 21—V. 153, p. 432—-were awarded to Mills, Spence & Co. of 
Toronto, as 3 4s, at a price of 97.43. Dated May 1, 1941 and due May 1 





as follows: $2,000 in 1942; $2,500, 1943 to 1946, incl.: $3,000, 1947 to 
1950, incl.; $2,000, 1951 to 1953. incl.; $1,000, 1954 and 1955; and $500 
from 1956 to 1961, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
EE Plog ES Se ee ee ee 4% 100.33 
ct nie as eink nt don Ghd ogi bn bm dae 4% 100.03 
ke °° ME or ee ee 4% 98.85 
CY WE, MS a. . ok ia cuiab bon dtee f 34% 95.80 

1 % 99.30 


t / 
WATERLOO TOWNSHIP (P. O. Waterloo), Ont.—BOND SALE— 
The Bank of Toronto recently purchased an issue of $47,000 3% improve- 
ment bonds to mature serially from 1942 to 1961, inclusive. 





